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THE MONEY MARKET. 
Tue advance which has taken place in discount rates 
this week was to be expected in viewof the hardening 
of rates in the New York money market, and the fall in 
the United States exchange. That, of course, has inten- 





( sified the apprehensions that large withdrawals of gold 


for the States may shortly take place. The causes of the 
stringency on the other side are probably to be found in 
the fact that the Treasury receipts are now running 
somewhat ahead of the outgoings on account of the 
additional revenue coming in from the new war taxes. 
That seems to be confirmed by the statement that interest 
payments are to be, if required, distributed some days in 
advance of when they fall due. Money will also be 
required by the reserve banks for the movement of the 
crops, and in consequence of the balance which exists 
against this country it can probably be taken hence 
whenever the operation becomes necessary or convenient. 
Obviously, however, it is to the interest of the financiers 
and trade operators there to keep this market easy, and 
demands upon the bank’s gold resources may on that 
account be avoided or kept within small limits. The 
market has been somewhat easier to-day, the working 
rate for best three months’ bills being 14 per cent. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
This Week. Last Week sig tent lay? tee 


i _ a I~ notes censttngneetenintian 


S05 F) er te ae ee 
Bank rate.... 2 i | i 2 it 
Market rate... 12 | J# | lve | Mo} le 
LONDON MARKET RATE Compared with YOKEIGN MARKET 
‘. __RATES (+ above; — below). | 


(This Week {tas Week| A Fort |Three Wks.| A M 


night Ago. Ago. Ago. 
_ % ; % } % % % 
With Paris...... + #1—=— a] = 2 = 
» Berlin ....) — | _ i _ wie % ‘i 
» Amsterdam) — ho ~ 43 ~~ ly 
» New York } 
callmoney) — zi-— ; — + | te 
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RATES of EXCHANGE. 3 
Ee oe A Fort- Three Wks.| A Month 
‘This Week. Last Week gigne ge. | te | “Kee 
Pa Milica. “Per Mille | Per Mille. | Per Mille. ro wails. 
— f 8 Sagstus| f{agstus| { agst us o 
anne: ve i o~ = agstus|1 agst us 2 agst us | 14 agst us 
Holland ........ 3 tus | agst us agst us | agst us | agst us 
New York ...... 23 agst us 2g agst us | 2g agst us | 2g agst us | 3g agst us 





DREYFUS AND ANTI-DREYFUS. 


Tin irritated reader who has seen something every day 
inthe newspapers during the Jast twelve months about 
the Dreyfus case must feel that he never wants to hear 
the name of that unfortunate officer again. We confess 
to sharing this feeling, the more so since the veil of 
impenetrable darkness under which the case reposes 
renders it quite impossible to come to a decision upon it 
with any feeling of certainty. People here have dimly 
felt that there was something wrong, and yet have not 

een able to put a finger clearly on the diseased spot 
and say, ‘‘ There it is.” And now once more this cause 
celébre assumes an acute phase, and once more attracts 
a somewhat jaded public attention. The renewed 
interest in the case iv called forth by the confession of 
Colonel Henry to forgery of documents, his arrest, and 
subsequent suicide. It will be remembered that General 


Cavaignac, Minister of War, produced in the Chamber | To 
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appeal 
| dence ofhisown, and who could only make vehement agger. 
tions, did not take up this case last winter. Now a 
serious Ministry, headed by a very serious statesman j 
in office, we may hope that complete justice will be don. 
no matter at what cost, no matter whose reputation ji 
stake, no matter what disclosures may ts 
Unsolved problems, it has been said, insist on 
turbing the peace of nations, and certainly there hag no 
been in our time a problem more utterly unsolved g 
more painfuily disturbing than this of Captain Dreyfng 
The problem is the more important for 
because it does not only involve a question of justice tp 
a possibly injured person or a possible breach of th 
peace between France and one of her neighbours, byt 
the vital question of the relation of the army to Franeg, 
In a word, is the army to be the master or the seryag 
of the Republic? Is the Republic to remain strong aj 
respected in the vanguard of European progress, opigit | 
to be submerged under a military dictatorship like ity 
predecessors of 1793 and 1848? That is a vital question, | 
not only for France but for Europe. It need | 
be said that in the plans for the future of Europe nov | 
being discussed, it makes all the difference in the world | 
whether one of the Great Powers of Europe is to bes 
peaceful factor in the general evolution or an armed and | 
aggressive nation with a military adventurer at its head. | , 
France herself it goes without saying that the) 


a= =— «ae eee GG. jG Gein Get ow ae £4.48 


of Deputies certain documents which purported to | question of liberty or ae paw deep to theta It} 
prove clearly the guilt of Dreyfus, and which General oe ae greet aaa mediaset ena | 
Cavaignac unquestionably believed did prove it. These | @!ctatorship sh 
documents were attacked from various quarters as |b2 startling, and that may change the whole Evuropeas 


forgeries, but were, nevertheleés, officially circulated | System. 


One must face these ultimate problems by} 


] bai 2 inti i at of thi 
over France. The Minister of War, impelled apparently | pointing out that Pye it Oe are war a 
by a strong sense of duty, caused inquiries to be made place in France an fal. os ere om the ak 
into the validity of these documents. One of them, it is | France were unsuccessful, she 


now stated definitely by the forger himself, was fabri- 
cated by Colonel Henry in 1896 with the object of 


ruining Colonel Picquart, and affording fresh evidence | 


as to the guilt of Colonel Dreyfas. 
confessed 
suicide 


Colonel Henry has 
to this, was arrested, and has committed 


reopened, since the admitted forgery of two years ago 


Suggests, though it does not of course prove, that the 
whole case against Dreyfus may have «consisted of 
‘orgeries concocted for personal reasons, or for money, 
or tor the nefarious interests of some vast and dangerous 
plot. Such is the situation which now confronts the 
l’rench Government, and which would lead an observer 


to suppose that the theory of the chose jugée may now | § 


be given up by the Government, and a new trial of 
Dreyfus may be agreed to. 

We repeat that we have always found this case of 
Dreyfus so complicated and obscure that we have found 
it diflicult to pronounce any clear dogmatic opinion. 
On the one hand, it is impossible to suppose that a 
number of high-placed officers in the French army would 
have deliberately condemned a man to what is substan- 
tially a living death, without some evidence which they 
believed in good faith to be valid. We cannot believe 
that the chiefs of the French army have been engaged 
in some diabolical conspiracy, first against a particular 
man, and next against the French nation as a whole. 
That is tousan unthinkable hypothesis. But, on the 
other hand, it has been proved and admitted that the 
condemnation of Dreyfus was based on documents other 
than those which had been supposed and officially set 
forth. Now, when certain men of notoriously bad 
character have a conceivable interest in ruining an 
accused man, and in themselves clearing off scot free 
from the very charge they had urged against him, and 
when one of these men confesses to being the forger of a 
document bearing on the case, there is a very strong 
« prort ground for believing that grave injustice may 
have been committed, and there is cartainly sufficient 
ground for abandoning the theory of the chose jugée, 
and at once ordering a new trial of the accused. We 
ourselves judge nothing, and refrain from doing any- 
ae more —_ pointing out the two sides of the 
controversy. 18 ® matter for dee ret, we thi 
that some grave and weighty pecple, “instant ot 
sensational novelist like Emile Zola, who had no eyi- 


ee 


Thus the whole Dreyfus case is once more | 
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i 


being wiped out asa Great Power, for Europe al 
that she was not to be trusted, would demand, or 
at least consent to, measures which would once and for 
all put an end to the possibility of her making mischiel 
for many long years to come. The very fact of military 
rule, the expenditure it would involve, the dangerous 
tension it would cause in France, would fill Europe with 
alarm, and would bring about a condition of “ preter 
natural suspicion” far more dangerous than even ths 
which we now deplore. 
But, unhappily, the attitude of the chief of the ” 
all through the Dreyfus controversy, and the attitude 
the judges and the Government towards the army: 
uggest to many observers who are Oo 
towards France and the Republic that the 
military rule does loom ahead. If the Dreyfus cates 
not to be investigated anew, even after the 8 oa 
incident of Colonel Henry, it will be difficult to ™ 
the conclusion that it will be so because the — 
inthe way. Thatconclusion may be unjust, ri 
we say nothing one way or the other; what we domy 
is, that suspicion and fear will be confirmed, 
existing tension increased. Therefore, whatever ae 
the truth of the case, we hope, for the sake of F 
and Europe, that the case of Dreyfus will be 
once more under conditions of unquestioned justies. : 
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THE RUSSIAN CIRCULAR. ie 


Tue remarkable Circular in which the Emperor Nichol 
II., through his Foreign Minister, invites the diplot 
of Europe to consider the possibility of general arming, 
ment, or, at least, of a pause in the universal by 
must produce one good effect. It is an 4 rent | 
the Sovereign of the greatest military Empire 
armathents have become “a crushing burden will th a | 
more difficult for the nations to bear,” and wil | wi | 
fore strengthen the hands of those who in Parliamem™ 5) 
elsewhere resist the incessant demands for 
outlays on preparation. They will say that | 
Emperor of Russia believes that the present € see eet E 
on preparations “attacks public prosperity ae 
roots,’ and what is still more important, “ to id 
lead to that very disaster which it is desired 8 

and the horrors of which strike the human 
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terror in anticipation.” The words of great kings, even 
ifno wiser than other words, strike the popular imagina- 
tion, and in Germany, France, and Austria the words of 
the Russian Emperor will gravely increase the reluctance 
to vote other tens of thousands of men and millions of | 
pounds for preparations which already harass the psoples 

almost as much as war. The writer, they will remember, 

is an autocrat ; he is under no compulsion to utter senti- 

ments in which he does not believe, and his protest shows 

that he at Jeast dreads the result of the ever-increasing 

demand of the military caste. No doubt the House of 

Romanoff has always been remarkable for ite tendency 

towards a general benevolence of aspiration by which it 

has seldom shaped its actions, but this Circular is far 

less vague than the one issued by Alexander I. when he 

founded the Holy Alliance, and will therefore be far 
more influential. When a great Emperor says practi- 

cally, ‘‘ War is ruinously expensive, can we not avoid 
it?” be says something that all men can understand. 

So far, therefore, Europe may accept the Circular as an 
utterance dictated by good feeling and clear insight, and 
likely therefore to be beneficial. 

Beyond @ certain good effect upon opinion, however, 
we cannot affect to hope much from its appearance. 
The true causes of war in the present day are the 
jealousies, fears, and greedy desires of the nations, and 
over these the words of the greatest kings have little 
influence. The Circular, for example, has been received 
in France with a sense of almost intolerable disappoint- 
ment. It is popularly regarded as proof that Russia 
will not help France to recover Alsace-Lorraine, and 
that the terrible sacrifices of nearly thirty years, sacri- 
fices which in money alone amount to an incredible 
sum, have been, in great part at least, uselessly thrown 
away. France must, it is seen, recover her pro- 
vinces for herself, and must, therefore, rather increase 
than diminish her preparations; must secure more 
troops, must purchase more costly inventions, must keep 
herself more than ever in readiness to take advantage of 
any favourable contingency. In Germany, which has to 
face two great enemies at once, any serious reduction of 
effective force would be regarded by the people as a sort 
of weakness, and would create a permanent liability to 
panic almost worse than the present condition of strained 
preparation. In Austria, statesmen will argue, and 
with truth, that their immense army is the only guarantee 
against a civil war more dangercus to prosperity than 
any external aggression, and that reduction would only 
release the elements of internal anarchy. Even in 
Russia opinion would hardly bear a disarmament, which 
would involve the loss of a grand opportunity of exten- 
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saying that, with an ever expanding Colonial Empire, the 
fleet cannot in common prudence be reduced. The great 
States, therefore, while recognising to the full the 
miseries and dangers of the present position, will all 
regard the Emperor’s Circular as a counsel of perfec- 
tion, to be treated like too many of the counsels of 
religion, with the deepest external respect, but with no 
practical obedience. ‘‘ Things ought to go as the 
Emperor says, but they cannot go just yet’’—that will be, 
after the first surprise, the universal conclusion of man- 
kind. The burden is heavy, almost unendurable, but 
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things should happen. 
decision of statesmen, while the great soldiers will add 
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brought up to a much higher point of military perfe 
There were ten wars under the régime of small 
for one now, when, if war were declared on tie” 
tinent, entire nations would be summoned into the 
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vision of water for them a serious preoccupation. 
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sion in the East ; while in this country, men are S 
| 


still it must continue to be endured lest even worse 
This will be the universal 


that no reduction of armaments, if general, will prevent 
the possibility of war. The comparative readiness of the 
nations will remain the same, while, if the reduction is 
Serious, the consequences of war will appear less tre- 
mendous, and war, therefore, less to be feared and 
avoided. There are, indeed, wise soldiers who doubt 
whether the present enormous armaments increase the 
facilities for war, whether, that is, moderate armies could 
not be moved quicker, be more easily supplied, and be 
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and armies would be on a scale which makes the pro- 





But are there not means of avoiding war other than 
the reduction of armaments? Possibly, but the Russian 
Emperor is not seeking them. It isnot war itself which 
he desires to avert, so much as the “ crushing burden” 
of continuously increasing preparations for war. It is 
the economic resuit of militarism against which, with 
the full assent of all thinking men, he appeals to the |}: 
European world. Ways of preventing war are conceiv- 
able, but as a matter of experience, none of them have 
been proved to be really efficient. With France still 
raving about her provinces, with Germany seeking 
to conquer tropical dependencies, with Russia eager for 
expansion to the Eastward, with Great Britain fearing 
for her pre-eminence in commerce, the Governments 
will not form a federal league simply to prohibit war. 
You might as well propose to shut up all courts, leaving 
disputes about property to be settled as they were 
among early Christians. Arbitration would be a good 
substitute for war—indeed, it is already the accepted 
substitute for private war—if the nations could create 
a tribunal which they trusted, and dared invest 
with final powers, but hitherto every effort to form, or 
indeed to suggest, such a tribunal has proved, when 
passion was once excited, almost futile. A rule of 
international law compelling a State to give three 
months’ notice of the declaration of war would probably 
reduce war to a minimum, but then how, except 
by war, is the rule to be enforced? Even if all present 
causes of war were removed, if Alsace-Lorraine were 
restored to France, and all nations agreed to refrain 
from bullying China, and Africa were divided once 
for all, the nations world expect new causes of con- 
flict to arise, and would remain waiting under arms. 
Tbe truth is, the Western world is not yet. wise 
enough for a general and true pacification, and until 
it is, the best protection against war is the universal 
preparation against which the Emperor of lussia so 
eloquently protests. That preparation as he, through 
Count Muravieff most truly says, “diverts and 
wastes "’ the ‘‘ physical and intellectual strength ” of 
| mankind, and “ paralyses” toa large extent ‘‘ national 
| culture, economic progress, and the production of 
wealth ; ” but for twenty-eight years, during which the 
provocations 
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have been unusually serious, it has 
prevented actual war. The burden has inspired Kings, 
wus we ses in this very Circular, with a horror of cam- 
paigns, and has infused into populations a full belief 
that if war arrives its consequence will be felt in every 
house. The method deserves all the condemnation that 
Nicholas II. or anv other statesman can pour upon it, 
but it has proved effective, and of what alsernative can so 
much be said ? 





THE INDIAN CURRENCY. 


We stated last week that from the evidence taken by 
the Indian Currency Committee two broad conclusions 
might confidently be drawn, one being that the scheme 
proposed by the Indian Government has already been 
practically shelved, and the other that a return to the 
| old policy of open mints for silver is out of the question. 
It follows, therefore, that the attempt to establish a gold 
standard must be persevered in, but by other means 
than those for which the Government sought sanction. 
And a good deal of the evidence taken by the Com- 
mittee has been directed to the exposition and con- 
sideration of certain alternative schemes that have 
been suggested. Of these, the chief is what is 
known as the Lindsay scheme, which has met with 
a considerable measure of approval and support. 
Briefly, what Mr Lindsay proposes is that a sterling loan 
of £10,000,000 should be raised in London, and that 
amount of gold deposited either in the India Office or 
the Bank of England to constitute what may be styled 
a Gold Standard Reserve. That done, the Indian 
Government should announce that it wae ready to sell 
here to all applicants rupee drafts for sums of 15,000 rupees 
for sterling money at the rate of 
1s 4,44 per rupee, and also to sell in India sterling 
drafts on London for sums of £1,000 and upwards in 
exchange for rupees, at the rate of ls 3jd per rupee. 
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is contended, if 
stringency arose in the Indian money market capital 
would flow thither from this side to avail itself of the 
opportunity afforded for more profitable employment, 
because there would then be the certainty which 


at present there is not, that, if desired, it could 
be brought back again without any _ serious 
loss on exchange; while, on the other hand, if 


the Indian market was over-supplied, the redundancy 
would be corrected by the exchange of rupees for drafts 
on London. Thus the gold stock would not be drawa 
upon for hoarding or any other purpose than for 
exchange transactions. and to guard aga:nst an undue 


depletion of the gold reserve the Government would be | 


authorised to withdraw rapees from circulation, melt 
them down, and buy gold with the silver thus obtained. 
Such, in the very barest outline, is the Lindsay scheme, 
and the others submitted to the Committee have all 
more or less a resemblance to it, differing not so much 
in principle as in mere points of detail. But the 
Government object to this and other similar schemes on 
the ground that they involve an indefinite liability in 
regard to the payment of gold for rupees. ‘ Not only,” 
they say, ‘‘is it impossible to fix beforehand any limit 


| is taken off the market at the very time when it is mos 


matters of detail, from the main linesof the policy ‘thas 
has been pursued since 1893. . 
For one thing, it is pointed out that the circu i 
of the past year have been exceptional. The Indian 
money market relies very largely in the busy 
upon help afforded by the Government depogi 
money with the Presidency banks. During tie 
year, however, a large portion of the Government 
were dispersed in payments on account of the war ang 
plague, and consequently at the chief monetary centres 
there was less than the usual supply of currency, Bat 
while that may have aggravated the stringency, there ig 
the permanent fact that it is at the bus 
when money is most wanted, that the Government 
balances tend to swell, because the land revenne jg 
collected at the time when the cultivators arg 
their crops, and are thus best able to pay. Thusm 


needed, and it is undoubtedly the case that the Goverp. 
ment have hitherto been disposed to look to the power 
they thus possess of screwing up money rates as @ means 
of influencing exchange. It cannot, however, be to the 
| interest of the Government for this or any other par. 

pose to make money so dear and so scarce tha’ the trade 





to the amount of rupees to be ultimately purchased, but 
also the Government would abandon all control of the 
measures for introducing a gold standard, and under a 


quite conceivable concurrence of adverse circumstances ' 


might find itself committd suddenly to a_ liability 
beyond its resourees."" And a number of other objec- 
tions, both by the Indian Government and independent 
witnesses, have been urged before the Committee, the 


suyzested cont: iction of the currency by the melting 
down of rupees being specially animadverted upon, 

lor the present, however, we do not propose to com- 
ment either upon the different schemes or the criticisms 
that have been passed upon them. There will be ample 
time for thatlater on. We are now rather seeking to ! 
give our readers an idea of the general drift of the 
evidence, and much of that was directed against the 
adoption of any new scheme whatever on the ground 
that, if it were better carried out, the policy which the 


Government have pursued since the closimy of the mints 
will before long sutlice to at:ain the desir d end. That 
policy has, it cannot be denied, already achieved a con- 
siderable measure of success. The exchange value of the 
rupee has been effectually dissociated from its intrinsic 


value, and exchange has been lifte. up pretty nearly to | 


the desired level of 1s 4d. The whole of that rise, it is 


true, cannot be rightly ascribed to the closing of the 
mints. The sterling borrowings of the Indian Govern- 
ment, and the reduction for a time of the amourt of 
Council bills offered, have also contributed to it. But 
that by a contraction of the currency an artificial 
value can be, and has been. conferred upon the 
rupee is an established fact. And, although the opinions 
expressed on the subject are antagonistic, the pre- 
ponderance of evidence is to the effect that except 
in one respect the process of lifting up the value of the 
rupee has not been injurious to Indian trade. The 
representatives of the tea planters of Indian and Ceylon 
tea companies did indeed press very strongly upon the 
Comniittee the fact that a rise in exchange has diminished 
their profits, because the lower the exchange the larger 
number of rupees does a certain gold price for their 
commodity represent. But there are a good many 
answers to that complaint, and apart from it the only 
serious objection to the system of currency contraction 
that has been pursued is that it has at the Indian busy 
season created an intolerable monetary Stringeacy. This 
stringency, too, it is feared will become more and more 
acute year after year as trade expands, while the volume of 
the currency remains fixed. Save for this severe mouetary 
pressure, actual and apprehended, there would have been 
little, if any, complaint in India in regard to the artificial 
enhancement of the exchange value of the rupee, which 
has had this great virtue, that it has saved the Govern- 


ment from # loss on exchange of man illi 2 
It is argued, however, that iS eaplniieied aie 






ment, and might be obvi 


———————— 


) much of the stringency that 
been experienced has been due to errors of en 


ated without departing, save in 


of the country is temporarily paralysed. Any temporary 
|advance in exchange that is thus promoted is 
bought at the cost of the disturbance, both financial and 
‘commercial, it involves. It is suggested, therefore, that 
| the Government should deal in a better way with its 
| balances, s> as tomake them more available at the time | 
| when the pressure for money is always greatest. There 
| are, of course. difficulties in the way, and for our part 
we think the Presidency banks are too much disposedto 
rely upon Governinent assis‘ance. If more cf that istobe 
afforded tothem it should certainly be on conditions whieh 
‘ would enable tbe Government to reap a fair proportional | 
, the profits which the banks derive trom the use of the 
money. Bat, as we have said, we are not now commenting 
upon the suggestions made to the Committee, but simply 
indicating their character, and the contention of manyd 
the witnesses was that a better use of the Government 
balances would go far to avert the monetary me 
| apart from which there is little in the policy hi 

| pursued that is complained of. Further, 1t is urgad that 
if the Government made their determination to establish 
the gold standard more evident and unquestionable, one 
| of the main causes of the recurring stringency wou 
removed. At present high rates for money in India fall 
to attract loanable capital thither for temporary employ 
ment, because of the fear that a heavy loss may 
incurred in bringing it back again. And that fear, its 
maintained, would be greatly dimirished, if not disp 

if the Government not only distinctly declared its inter 
tion to resolutely work for the establishment of the 
standard, but also made its determination manifest 
gradually but persistently accumulating a stock of 
Yery strong opinions to that effect were expr | 
Lord Rothschild and Sir Samuel Montagu, and there 
can be no question whatever that doubts as t@ the 
permanence of the action of the Government have 
only prevented to a very great extent the inflow 
capital into India, but have led to withdra 

| capital thence, owing to a belief that while exchange 
| could not rise above the maximum of 1s 4d, it 
E much below it, and that, therefore, it was 


eee 


———— 





take advantage of the higher exchange while that was 
possible. Other suggestions, as for instance 
expediency of making the sovereign legal tender 
India have been made, but with these it is not pond 
sary at present to deal. What we have sought | 
present to our readers are the two alternative pokes 
that have been put before the Committee—the 0007 
volving the adoption of some radical new 
scheme, and the other being that of patiently wor 
upon the main lines of the policy that has beem 

since the closing of the mints, but with modifieat 
practice that would tend to remedy proved defects, 

the same time strengthen confidence in the de 

and ability of the Government to carry through thew 
which it has set itself. And in regard to bothot Wa) 
policies we shall have a good deal to say at anosieh i” | 
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THE BANK OF ENGLAND AND UNCLAIMED 
DIVIDENDS. 


Ix our last issue we referred to a complaint in regard to 
its treatment of unclaimed dividends that had been 
brought against the Bank of England by a solicitor in a 
letter to the Zimes. His statement was that having, on 
behalf of an executor, made a claim for certain un- 
claimed dividends and stock, the Bank “ officials, 
although admitting that I had fully proved the 
executor’s title...... refused to admit the claim, unless 
we supplied particulars of the amount due, and thus 
‘identified the account.’ As the only information we 
had was their own admission that they held some 
money belonging to the executor, we, of course, could 
not comply with this condition, and the Bank has 
kept the money.” And with reference to this 
statement, we expressed the opinion that, if the 
facts were as stated, it would be difficult to justify 
the action of the Bank on any grounds of equity or 
justice. But from inquiries we have subsequently made 
we have been convinced that there must be some radical 
defect in the solicitor’s statement of his case. He does 


cant, besides being the legal owner, is or represents the 

beneficial owner, and in doubtful cases must refer him 

to the Court of Chancery. And it may be that it is in 

this respect that the solicitor, although affirming that he 

e fully proved the executor's title, fails to establish his 
aim. 

As this question of unclaimed dividends is of consider- 
able public interest, and as the solicitor states that he 
was led to make his claim by seeing the name of the 
rightful owner, who died in 1852, ‘ in a list of unclaimed 
dividends at the Bank of England,” it may be well to 
explain that no such list has been published by the Bank 
since 1845. The reasons why the publication of such 
lists was discontinued is set forth in an aflidavit made 
in November, 1890, by the Chief Accountant of the Bank, 
in the case of Gilbert Terrell, a next-of-kin agent. In 
that it is stated that while the lists were found to be of 
little advantage to the owners of unclaimed stock, 
‘‘ they led to false claims being made by fraudulent per- 
sons, and gave opportunity to agents who had such lists 
to obtain extortionate sums from persons who wished to 
obtain information.” Representations to this effect were 
made to the Government, and in 1856 the Bank was 


not say whether the stock and dividends claimed was | directed by the Treasury to make inquiries as to the 
Bank stock or Government stock. If it were Bank stock | persons beneficially interested in stock transferred to 


we are assured thatas the Bank would be dealing with | the National Debt Commissioners. 
one of its own shareholders, every information and assist- | also to 


ance would be given. On the other hand, if it were 
Government stock, then the action of the Bank is regu- 
lated by section 55 of the National Debt Act, 1870, which 
runs thus :-— 

‘‘The Governor or Deputy-Governor of the Bank of 
England or of Ireland may direct the accountant-general, 
or deputy-accountant-general, or secretary, or deputy, or 
assistant secretary of that Bank to re-transfer any stock 
transferred under this part of this Act to any person 
showing his right thereto to the satisfaction of the 
Governor or Deputy-Governor, and to pay the dividends 
due thereon, as if the same had not been transferred or 
paid to the National Debt Commissioners. ° 

‘‘ But in case the Governor or Deputy-Governor is not 
satisfied of the right of any person claiming to be entitled 
to any such stock or dividends, the claimant may, by 
petition in a summary way, state and verify his claim to 
the Court of Chancery. 

“The petition shall be served on Her Majesty's 
Attorney-General and on the National Debt Commis- 
sioners, and the Court shal) make such order thereon 
(either for retransfer of the stock to which the petition 
relates and payment of the dividends accrued thereon, or 
otherwise), and touching the sosts of the application, as 
to the Court seems just. 

‘* All costs and expenses incurred by or on behalf of 
the Attorney General or the National Debt Commis- 
sioners in resisting or appearing on any such petition, if 
not ordered by the Court to be paid out of the stock and 
dividends thereby claimed, shall be paid by the National 
Debt Commissioners out of unclaimed dividends. 

‘Where any re-transfer or payment is made to any 
such claimant, either with or without the authority of 
the Court, the Bank of England or of Ireland (as the 
case requires) shall give notice thereof to the National 
Debt Commissioners within three days after making the 
same.” 

From this it is evident, for one thing, that if the solicitor 
has such a strong case as he represents, then, if it is Govern- 
ment stock that is in question, there is no reason why 
he should accept the decision of the Bank officials. 
There is the Court of Chancery for him to go to, with 
the knowledge that if there has been any unjustifiable 
refusal on the part of the Bank to admit his claim he 
will in all probability get the costs of his application. 
Further, always assuming that it is Consols to which a 
claim is made, the Bank has no interest in putting 
obstacles in the way of a claimant. All Government 
stocks and dividends remaining unclaimed for ten years 
= transferred to the National Debt ae 

the Bank tsin no way by them. Consequently, 
& clear claim een sotablished, the Bank has no induce- 


ment to refuse payment. But by the Act, the Bank 


Officials are bound to satisfy themselves that the appli. 


It was instructed 
send notices to persons interested in 
all such stocks and dividends, and from that date 
until 1886 notices were sent at the time the transfers 
were made. In 1886, however, the sanction of the 
Treasury was obtained to the sending out of notices, 
prior to the transfer, and the system then instituted, 
and which has been followed ever since, is thus 
explained in the affidavit we have referred to: ‘* Notices 
respecting unclaimed stock and dividends are sent out 
to all stockholders at the end of 94 years, and in 
every case in which the notices ae returned by the 
Post Office, further efforts are made where possible to 
reach the stockholders through their stockbrokers, or 
through the persons who may have acted for them 
under powers of attorney, and, in short, it may be said 
that stock does not now reach the hands of the National 
Debt Commissioners until all means of communicating 
with the stockholders have been exhausted.” Such 
is the present practice, but although the Bank has 
ceased to publish lists of unclaimed stock and divi- 
dends, lists are made up by a number of next-of- 
kin agents, certain of whom carry on what cannot be 
designated otherwise than a nefarious business. Their 
lists are made up partly from the last list printed by the 
Bank in 1845, and partly from advertisements appear- 
ing -in the newspapers, such advertisements bein 

inserted only after the title of claimants to ean 
stock and dividends has been established and admitted. 
For the perusal of these lists a more or less heavy 
fee is charged, and the people thus mulcted are set ona 
wild goose chase after money which is entered as being 
unclaimed, although to the knowledge of those by whom 
the lists are compiled it has been claimed and paid over 
toits proper owners. And if something could be done to 
put down and prevent swindling of this kind it would be 
a public advantage. 


————————————— 


INDUSTRIAL SECURITIES ADMITTED TO STOCK 
EXCHANGE QUOTATION. 


We showed last week the aggregate current valuation 
of the industrial securities added to the London official 
Stock Exchange list in the period from January 1, 1896, 
to July 31, 1898, and compared that with their 
nominal par value. We now propose to goa little further 
into the matter, and show in what directions the appre- 
ciation of £3,162,000 has mainly taken place. For this 

we have grouped the companies whose securities 
se been admitted to quotation under the heads of the 
industries they were formed to carry on. It wiil be 
obvious that while some of these trades, such as brewing 
or tea-planting, are very distinctive, and that, therefore, 
the present market position of the securities may be 
taken to reflect y the profitableness, or othecw.se, 
of these particular trades, there are other grou; s, such 
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‘as “Stores and Trading” or “ Manufacturing,” which 
‘each embrace a number of different industries, and 


which consequently give more general indication of 
the course of trade. 

The analysis extends to eighteen separate groups, and 
may, therefore, be considered fairly exhaustive. In 
addition to showing the market value of each group, 
columns are added showing the number of companies 
each contains, and how many have risen above and how 
many have fallen below their nominal value. This 
gives additional information as to the character of the 
movement in each group, as there are cases where a 
great appreciation or the opposite in the case of one 
particular company may quite obscure the real tendency 
of market values in the whole class. The following is 
the summary table referred to :— 


Number of Com- Aggregate Value of Apprecia- 
panies Quoted. | Quoted Securities. tion 
Description of ——-— -- Swe or 
) t Ss . y , i os . Jeprecia- 
Companies. rotal |Ab’¥e| Blow) Nominal. Market. Deprecia 
par. par. tion. 
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£ £ £ 
Breweries and Distilleries 28 20 7 10,739,200, 11,643,300 + 904,100 
Stores and Trading ; +” 19 9 8,509,100, 10,702,000 + 2,192,900 
Patents and Proprietary 
Articles Gaet 9 4 5 12,148,500 10,835,700 1,312,800 
Manufacturing ; 28 17 6 7,352,500, 7,987,800 + 655,300 
Tea and Coffee Planting... 15 3 9 5,777,200 4,872,000 — 905,200 
SS ae 12 7 4 3,523,600) 4,186,100 + 662,500 
Catering .. 3 3 435 000 690,000 + 255,000 
Dwellings, Office, and 
Warehousing sia 12 9 3 3,743,900, 3,780,500 + 36,400 
Land and Finance se & 5 3 1,883,600 2,252,800 + 369 200 
Mines : ; 7 5 2 1,520,000 1,565,000 + 45,000 
Cycle and Motor 6 6 2,120,000 1,077,306 1,042,700 
Iron, Steel, & Engineering : 4 ] 809,100 1,144900 + 335,800 
Newspaper & Publishing 7 4 l 1,818,300 1,936,800 + 118,500 
Electric | t, Power, & 5 5 oe 979,500 1332600 + 353,100 
Natural Produce Working 5 ) l 2,015,000, 2.807,500 + 
Theatre and Mu Hal 2 ] l 370,000 568,400 600 | 
Banks and Insuranc 4 l 3 310,700 240,600 70,100 | 
Miscellaneou ‘ 19 gy 7 3,700,500 3,473,900 
203 119 68  67,.735.700' 70 897.000 + 3,161,300 
It will be seen that three classes of companies have 


produced about an equal number of admissions to the 
official list, but of those representing a single distinctive 
industry breweries are by far the largest, both in 
number and amount. And out of twenty-eight brewery 
companies granted quotations in the thirty-one months 
covered by this review, no less than twenty command 
a market premium, the net amount of which is equal to 
about 9 per cent. Undoubtedly, brewery companies 
have hitherto made avery good average return to their 
shareholders, but we have frequently expressed our 
opinion that the business is being overdone, and that 
not only will companies now forming fiad it very difficult 
to give adequate returns upon the capital employed, but 
it is probable that there will ultimately be a considerable 
falling off in the profits of many of the older com- 


panies. It is, of course, an old economic truism that 
a profitable industry rapidly attracts a flow of 
capital, and that the resulting competition soon 


effects a reduction in the profits to be made. That 
is what we have anticipated in the case of the breweries, 
and the working of the law receives a remarkable illus- 
tration in another of the groups in our table. Tea- 
planting in India and Ceylon, when it first began to be 
prosecuted with vigour a few years ago, was found to be 
extremely profitable, owing to the low cost of production 
and the ease with which the Indian commodity dis- 
placed the Chinese teas, which formerly supplied the 
bulk of this country’s requirements. There was con- 
sequently such a flow of capital into the industry, and 
rapid increase in the area under thecrop, that prices have 
fallen to an almost unremunerative level, and one bad 
season has compelled the companies to greatly reduce 
or altogether cease dividend payments. The result is 
seen in a depreciation of some 16 per cent. in the market 
value of the securities of the more recently-formed 
companies. 

The ‘* stores and trading” companies show a substantial 
appreciation in market value, and that it is pretty 
generally distributed is proved by the fact that 19 out of 
the 30 securities share in it. The two most con- 
Spicuous items in the group are Lipton’s and Wm. 
Oory and Sons. It contains also a considerable number 
of tea-distributing companies, such as Mazawattee and 
Tower Tea, and some of the smaller undertakings in that 
class are among the minority quoted at a discount. 
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ee 
The section comprising companies formed to 
patents and proprietary articles, though smal! in nom. 
ber, has absorbed a large amount of capital, whigh 
stands at a serious depreciation. Among the unden 
takings maioly responsible for that result are Bovrilagg 
Schweppes, while it is considerably mitigated by the 
large premium commanded by the Linotype securitigg. 
The manufacturing companies, of course, cover | 
large field, and the record is satisfactory, inasmuch gs 
the premium is spread over a long list, the largest single | 
item being Eoglish Sewinz Cotton, with a quo:ed capital | 
of £1,695,530, valued in the market at £2,036,067, Tag } 
premium on hotel securities is provided mainly by a few 
ieading London establishments, the most succassfyl 
among the provincial companies quoted being the Bristol 
United Hotels. 
The cycle and mining industries are both very inade. | 
quately represented in the official list, and the position | 
| 








of the respective industries is fairly represented only in 
the case of the former, which, as might be expected, showg 
a heavy loss of capital against the original subscribers, 
On the other hand, the companies admitted to quotation 
which work in connection with the electrical industey 
show, without an exception, a substan’ial appreciation 
in market value, the average being no less than 35 per 
cent., while an even greater percentage is shown in the 
case of companies engaged in marketing natural 
produce. Toese, however, consist exclusively of | 





Australian timber and Russian petroleum companies, 
and afford another proof of the fact that only the best of 
the promotions reach tbe Official List, and also of the 


792.500 | effects of a rush of capital to new and profitable 


industries. All these companies were among the first 


226600 | formed for the exploitation of the industries referred to, 


not much having been heard so far of the numerous } 
progeny to which their success gave birth. New banks 
and insurance companies are not very numerous, only 
four having been admitted to quotation during the two | 
years and seven months. The ground is so well covered } 
by the existing institutions, with their larze accunit | 
lated reserves, that new undertakings have @ Very] 
faint prospect of successfully competing with them, | 
and that they have been unable to do so is cuff] 
ciently indicated by the low quotations at which their} 
securities stand. Ore of the insuranee companies, I | 
fact, though its name still appears in the list, has m0] 
price quoced against it. Tne group of newspaper shares | 
shows a good record, only one being quoted at @ dis- | 
count. That is a provincial newspaper company, W 
has obtained a quotation in the London list; the | 
remainder are all preference shares issued by London} 
newspaper and publishing firms. The Miscellaneous list } 
is made up of companies too small in number to const] 
tute separate groups, one each of shipping, tramway, and } 
dyeing companies being the principal. The rest of the | 
list may be left to speak for itself. is 

If the considerations we have noted be duly takem into | 
account, the results of the inquiry may be of assistanee } 
to investors in arriving at a conclusion as to the classes | 
of industrial promotions which have afforded ths best | 
outlets for the employment of capital in recent years, ® 
may also afford some guide in discriminating 
regard to future offers of capital for subscription. 


| 
| 
| 
] 
] 





THE GOLD MINES OF WESTERN AUSTRALIA” 
IX._THE POORER MINES AT KALGOOBLIB 


Kancoortie, W.A., June, 1898 


ALTHOUGH investors will not be acting judiciously @ 
paying attention to the shares of any other mimes 
Kalgoorlie except the eight good ones so often m 7 
by me, still it is necessary, before passing on to deal 
with other districts, to refer briefly to some of tbe 
une 
& 





remaining companies which go to make up the h 
or so mines floated on the Hannan’s belt. 

There are twelve mines, the shares of which, for one 
reason or another, are likely to prove attractive 
counters for some time to come, and although 1 
advise a purchase of these shares, and consider * 
eventually most of them will go much lower 
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favourable points, or assumed favourable points, which 


cause them to stand at the high prices which they do. 
These mines are :— 


Great Boulder Main Reef North Boulder 
North Kalgurli Brookman’s Boulder 
South Kalgurli Brownhill Extended 
Hainault 


Golden Pike 
Golden Link Chaffers 
Hannan’s Star Hannan’s Oroya 

Great Boulder Main Reef.—This mine has a stretch of 
170 feet of really rich ore, adjoining the Great Boulder 
boundary, but no more. The free milling ore is almost 
worked out, and, as there is no plant for treating 
sulphide ore, the mine will in the meantime have to 
shut down. The future cannot be a great one owing 
to the short stretch of payable ore, and the present 
capitalised value for the 103 shares seems a full price. 

North Kalgurli.—aA stretch of payable ore certainly 
exists in this mine, and there may be 30,000 tons 
developed which will pay to treat. It is, however, not a 
certainty that this ore will continue payable in depth. 
The reef is not the same one which is worked in the 
Kalgurli, nor is there much probability that the Kalgurli 
reef extends into the North Kalgurliground. The mine 
may be said to be still in a prospecting stage, but not 
without hope. 


South Kalgurli.—It seems almost certain that the 


its value, and a false opinion as to its richness is 
generally held. Until recently all the ore developed, 
some 20,000 tons, was only worth 10 to 12 dwts, and 
being sulphide, was not payable. Then a new reef to 
the west was found. This, for the small amount of work 
done on it assayed 35 dwts, and at once the manage- 


25 dwts. The fallacy is apparent; the originally- 
developed 20,000 tons is still unpayable, while, so far, 
all the payable ore yet found is on the new reef which 
only runs for 300 feet through a corner of the property, 
and which is not yet proved to below 100 feet. Investors 
must not be led away by statements regarding this mine. 

Hainault.—This mine contains the continuation of the 
South Kalgurli lodes just referred to. Comparatively 
little work has been done on either lode, and there is no 
reason for thinking that the mine is yet proved to be a 
payable one. 

Golden Link.—The boundary of this mine is only 
50 feet from, and forms the deep level of, a large section 
of the great Lake View lode. As the natural dip of the 
| country is towards the Golden Link it is fair to assume 
that at some depth or other the Lake View lode will 
pass into the Golden Link ground. All sorts of wild 
statements on this point are continually being circulated, 
most of which appear to emanate from the manager of 
the Golden Link. As I wished to verify these state- 
ments, I asked the manager to let me go down the 
mine, which he promptly refused to do. It is known, 
| however, that in the Lake View, the lode opposite 

the Golden Link shaft has remained absolutely vertical 
down to 300 feet, nor is there any sign of its yet 
beginning to dip. On the whole, shareholders in the 
Golden Link are justified in expecting to get the lode 
some day, but not at a shallower depth than 1,000 
feet.. The company has a strong financial position, 
so that the shares possibly have a speculative value 
of 15s to 20s. 

Hannan’s Star.—In this mine, as in the South Kal- 
gurli, the management is clearly overrating the value of 
the ore. developed. The value for some 15,000 to 20,000 
tons is placed at 34 dwts. Against this is the fact that 
assays going up to 15 ozs have been included in the 
average, which is not a fair criterion of value, and also 
the fact that the reef is only about 18 ins, thick, so that 
& big allowance must be made for waste rock. There is 
no doubt that the average yield of this mine will not be 
— than 12 to 15 dwts, so that profits will beinconsider- 


North Boulder.—This mine has had a patch of rich 
free-milling ore, which is now nearly exhausted. The 
lode in the sulphide ore promises to be much narrower, 
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are at present, I shall in each case state. briefly the | and 














management of this mine has, unwittingly, over-estimated | 


ment assumed that the average of the whole mine was 


ee 
1287 
in any case, will have passed out of the ground of 
the North Boulder in a level or two at most. It is un- 
likely that this mine will again pay a dividend. 

Brookman’s Boulder.—After passing through poor ore 
down to 300 feet, a patch of sulphide ore, said to be pay- 
able, has been met with. This seoms unlikely to be 
permanent, and, in any case, the small area of the 
property detracts from the value of the shares. State- 
ments circulated about this company can rarely be 
believed. The mine is not yet proved to be payable. 

Brownhill Extended.—It is thought by people con- 
nected with this mine that the rich Hannan’s Brownhill 
ore is sure to pass, in depth, into the Extended. Those 
who have read my remarks about Hannan's Brownhill 
will realise that the rich deposit in that mine is almost 
certainly entirely local, and there seems little chance of 
it passing into the Brownhill Extended. All the reef 
“st so far in the mine has been absolutely worth- 
ess. 

Golden Pike.—A patch of good ore was struck recently 
in this mine at 400 feet deep, but as the reef above that 
point has proved consistently unpayable, there does not 
seem much likelihood of the patch extending for any 
great length. The shares are entirely speculative. 

Chaffers.—A well-situated property adjoining parts of 
the Boulder and Horseehoe mines. So far, however, no 
payable reef—in fact, no reef at all—has been found, and 
there seems little hope of improvement. 

Hannan’s Oroya.—This mine has two blocks of ground. 
The north block, now being worked, is quite worthless, 
and in a few months the present yield, which even now 
barely pays expenses, will have to stop. The south 
block may contain good ore, although none has yet been 
found, and constitutes the only value, and that extremely 
speculative, of the company. 

These, then, are the speculative Kalgoorlie*mines. If 
a few of them do eventually pay, it will only be ona 
small scale. These mines, although some of them have 
plants for treating free milling ore, would not be justified 
in erecting, nor would they be able to raise the cash to 
erect, elaborate sulphide ore plants, each for its own 
limited requirements. What is imperatively wanted 
within the next year is a large customs plant for dry 
crushing and roasting, and to which the following mines 
would be in a position to send mostly from 500 to 1,500 
tons of carefully sorted sulphide ore :—Great Boulder 
Main Reef, North Kalgurli, South Kalgurli, Hainault, 
North Boulder, Brookman’s Boulder. A plant of this 
nature would render material assistance to this group of 
small mines, and the Government might well consider 
the advisability of erecting it. If, on the other hand, 
these mines erect each their own plants, first for 
the small amounts of free milling ore they possess, then 
another for the complicated sulphide ore, they will not 
only run themselves into financial troubles, but will 
probably sacrifice the properties themselves. 

All the other mines on Hannan’s Belt I consider 
worthless, although there may be grades even among 
unpayable mines. A list of the very worst comprises 
the following :— 
Associated Southern 
Associated North Western 
Associated Auxiliary 
Boulder Bonanza 
Boulder Southern 
Boulder 4 Mile South 
Brownhill Junction 
Brownhill Proprietary 
Brownhill North 
Cassidy Hill 
Croesus South United 
Great Boulder No. 1 
Great Boulder Junction 
Great Boulder South 
Great Northern Boulder 
Hannan’s 100 Acres 
Hannan’s Britannia 


Hannan’s Find 
Hannan’s Golden Butterfly | 
Hannan’s Dyke 

Hannan’s Grou 

Hannan’s Pebbles 

Hannan’s Lode 

Hannan’s Lake View Central 
Hannan’s Main Reef 
Hannan’s Reefs 

Hannan’s Queen 

Hannan’s North 

Hannan’s Mount Ferrum 
Hannan’s Reward 

Hannan’s Sir J. Forrest 
Hannan’s Paringa 

Eannan’s Block 45 

Lake View and Boulder | 


Hannan’s Consols Junction 
Hannan’s Consolidated Lake View South 
Hannan’s Croesus Maritana 
Hannan’s Empress Monte Christo 
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True Blue 
Trafalgar 


Hannan’s Excelsior 
Hannan’s Napier 
Hannan’s North Croesus 

The list could be considerably extended. The fore- 
going forms, however, an interesting study in nomen- 
clature. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, July 31. 
THE BOUNDARY DISPUTE. 


Txe position here shows no change that affords any 
clue to a reliable forecast as to the probable course of the 
question of the day in the near future. I, of course, 
allude to the long-pending dispute between this country 
and the Republic of Chili as to the boundary line between 
their respective dominions, which now completely 
engrosses public attention on both sides of the Andes, 
and which is fast approaching its climax. I have in these 
letters from time to time felt bound to draw the attention 
of your readers interested in these countries to the 
serious import of this question, which has cost this 
epublic so many millions of money in preparation for a 
contingency which is now within easily measurable 
distance, and which can only be averted by a triumph of 
diplomacy and common sense over the unreasoning 
passions of the masses in both countries. 


mediation on the part of the great European Powers 
interested in this country through the number of their 
subjects resident here, or the amount of capital invested, 
might do much good, and bring the question to a peace- 
able issue before further millions were squandered in 
war preparations utterly beyond the present means of 
either country, and out of all proportion with their 
respective small populations. 
and Italy, at the eleventh hour, appear to be 
thinking of this friendly mediation, and _ the 
probability of it has already led to a more hopeful 
feeling as to the eventual result. There are, at the lowest 
calculation, some £200,000,000 of British capital invested 
in public and private enterprises in this Republic, and 
since European immigration to its shores fairly com- 
menced, a million of Italians have come here. It 
is full time that these powerful factors in the 
cause of peace should be brought to bear for its pre- 
servation. Nothing more insane or criminal could 
be imagined than a war between two countries the joint 
populations of which are not so very much more than 
that of London with a couple of large provincial cities 
thrown in, about a boundary line which Nature has 
already traced for them with a grander, bolder, and 
clearer hand than she has done, perhaps, between any 
other two countries on earth. Chilian greed of territory 
and her military ambition are mainly responsible 
for the pass at which the question has now arrived, but 
careless Argentine diplomacy.and the national character- 


blame. Since the treaty of 1881 this dispute has 
alternately slept and wakened, to the great detriment of 
both Republios, and, strange to say, it would probably 
never have been heard of but for the too-clever-by-baif 
blunder .of the then Foreign Affairs Minister of this 
country who signed it, Don Bernardo de Irigoyen, now 
Governor of the Province of Buenos Ayres. . The Chilian 
Foreign Oflice drew. up that treaty originally, and, in 
accordance with all the historical records of the Spanish 
régime and its own Charter of Independence as a Republic, 
only claimed in it the highest peaks of the Andes as the 
dividing line between the two countries. In an evil hour, 
and with defective geographical knowledge of the Andine 
range which then prevailed even in official quarters in 
ce ae te which has prevailed, indeed, ever since 
nti present Argentine Boun Commissioner, 
Dx Moreno, recently threw fresh ei eeacen light on 
the subject, after extensive and laborious surveys of the 
a in dispute, Dr de Irigoyen amended the text of the 
to an Foreign Offiee by adding the fateful words, that 
Mivide the waters ; so the treaty reads, “ The highest peaks 
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Indeed, I | resorted to. 
ventured to suggest a couple of years ago that friendly | jomacy may keep the question open for another spell, be 


Happily, Great Britain | 


istic of want of foresight must bear their share of the | 
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of the Andes that divide the waters.” Thus it turns out thas | 
the contending parties have, so to say, changed #ide, 
the Argentines now claiming what the Chiliang g 
first voluntarily offered but now refuse, and’ ¢ 
Chilians for what the Argentines then 

but now refuse to listen to. Thus, the fons g| 
origo of the present serious state of things is | 
a blunder on the part of the Argentine Por 
Office, and, should the case go to arbitration on the | 
treaties and protocols, this ‘‘ diwvortia aquarum”’ adden. | 
dum by Argentina to the original treaty will certainly | 
tell against her, in spite of the Protocol of 1896, the | 
ambiguous wording of which was evidently an effort on | 
the part of the Chilians to retain the advantage they s9 
unexpectedly gained in the i881 treaty, and, on the 

of the Argentines, to undo or neutralise Dr Irigoyen’s 
unpardonable blunder. The time has now come when 
this complicated question has to be settled in some way; 
neither country cares to prolong the present disastrong 
armed peace, and it is possible that before this letter 
reaches England something asa to the probabilities 
will be publicly known. Mr Moreno, the Argenting | 
Boundary Commissioner, will leave here this week 
for Chili, to meet that country’s Commissioner, 
and both are pledged to have ready their final maps 
of the boundary lines they respectively claim; 9% 
the last word is about to be said on both sides before 
arbitration, or ‘‘the dread arbitrament of war” be 
There is another contingency—that dip 


it long or short; but this possible outcome is not even 
mentioned. Both here and in Chili a more hopeful 
feeling as to the issue has prevailed for the past few 
days, strengthened by the cabled reports that in London 
the belief is strong that the question will be settled with- 


out war. 
NEXT YEAR'S BUDGET. 


The Budget for 1899 has not yet made its appearance 
in Congress, although it is semi-officially announced that 
the Finance Minister has finished the task of framingit, 
and has already submitted it in full to the President ofthe 
Republic and his Cabinet colleagues, who are said tohave | 
fully approved of it. It is anticipated that Dr Escalante 
will make his financial statement as short and simples | 
possible, and will seek rather in sweeping retrenchment 
than in fresh taxation the means for establishing equil- 
brium between revenue and expenditure in the coming 
year. As for the mountain of Floating Debt, which is 
inereasing every day, it is presumed that Dr Escalante | 
will leave that thorny legacy to his successor. | The} 
general impression is that Dr Escalante will propose the | 
suppression of many public posts and depart mente tht | 
can easily be dispensed with, and that he will alsoty} 
to effect a reduction in the salaries of G | 
employés all round, but not to the encepigy a 
recently proposed by the Senate of 20 per cent., | 
the 10 per cent. which the Deputies considered sufficient: | 
Dr Escalante will be content with a 5 per cent. reduction. | 
It is extremely doubtful if he will succeed in | 
even this, as the same powerful influences that have | 
baulked and defeated the Retrenchment Bills so lay} 
brought forward in both Houses will again be brow 
into play with equal effect. Indeed, very little: 
portance is attached to the Budget for the m , 
people say, with much truth, that, no matter 
Dr Escalante may propose, or however good «is 
financial plans, they will inevitably have to be 
before Congress closes.. Should peace be the Ousml.” 
of the Chilian question, the expenditure can be Jag? 
cut down ; should war, or even further delay in'™ 
the matter, be the result, it must in the first alverae®” | 

st 
os 


' 


be stupendously increased, and in the second be 
maintained at its: present excessive level. In’ 
this state of things, it may safely be predicted tae 
should the Executive send Dr Escalante’s Bill to VOOR 
at once, the Legislature will not discuss or deal 
till something definite be known as to the 
question. As this cannot be expected a 
for six weeks, or perhaps a couple, of m 
and as the new Administration will take Tod 
on October 12th, it is highly ‘probable’ De )) 
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Escalante’s successor will be in the Finance Office before 
his Budget, comes up for discussion, and the new 
Minister will have the task of making the alterations 
which are inevitable. Such being the case, it is a work 
of supererogation for the present Executive to trouble 
itself about the Budget for the coming year very much 
and nobody accuses it of having done so. 


REVENUE AND TRADE. 
The Revenue Returns for the first half of this year 


have been published. Contrary to general expectation, | 


they show no falling off, but a slight advance in gold 
receipts, as compared with the first halt of 1897, and 
the very satisfactory increase of 44 million dollars 
currency. The Trade Returns for the same period will 
be published next week, and I am reliably told that 
they show fairly steady imports and a large increase of 
exports as compared with the same months last year. 


BUSINESS NOTES. 


THE ECONOMIST. 
| are more likely to be regarded as an indication ®ot.a 


guilty conscience than accepted as a valid excuse.” 
Now the information which the Lord Chancellor failed to 
give has been furnished in part by a Parliamentary 
return issued this week. From that it ane oo 

ebruary. , 


,| Lords Committee was reappointed on St 
|but that it didnot begin to take evidence” until 


March 14th. Further sittings for the hearing of evidence 
| were held on March 21st and 28th, and then the Com- 
mittee adjourned until May 2nd. On that day, and 
again on May 9th and 16th, further evidence was taken, 
and on the latter of those dates it was decided to 
adjourn until August 8th, when only a few of the members 
put in an appearance, and it was decided to report that 
they had ‘ been still unable to complete the inquiry, and, 
| therefore beg to recommend that if the Bill be again 

introduced into your Lordships’ House a Committee be 

again appointed.”’ It will thus be seen that the Com- 
| mittee during the second year of their inquiry have 
displayed a capacity for wasting time quite equal to that 
they exhibited so conspicuously during the first year. 


The Stock Exchange and Special Settlements.—A | And for this the guinea-pig peer and his congeners of 


recent decision of the Committee for General Purposes | lower social status are no doubt grateful. To the 
has attracted less attention from the members of the | general public, however, the action of the Committee in 
Stock Exchange as a body than it appears to deserve. | thus playing with a matter of the greatest importance 
The question upon which the Committee has decided | will appear little short of scandalous. 

arose in connection with the failure of a member who had | , cictdvateqepnhigsiietieaaininiamtaiie am 

been operating somewhat largely in the shares of the | , Consolidated Gold Fields of South Africa.—A meeting of 
Pekin Syndicate. At the time of the default the member | the sharebolders of this company has been convened for 
had some bargains in these shares to settle, and the | Wednesday next for the purpose of obtaining their 
official assignee has been instructed by the Committee to | §®action to an increase of the capital to £3,250,000 by 
treat claimants in respect of such bargains as deferred | the creation and issue of 550,000 new ordinary shares, 
creditors, on the ground that the transactions were and the resolution also contains the following clause :— 


irregular and contrary to the rules and regulations of 
the ‘* House,’’ one of which states that the Committee 


‘That such shares be disposed of by, and be under the 
control of, the directors, who may allot and otherwise 


will refuse to recognise dealings in securities for which | 4'8pose of them to such persons and on such terms and 
a special settlement has not boen applied. In the case | °OUditions, and either at a premium or otherwise, as 


of the Pekin Syndicate a special settlement has only 
just bacn applied for, though as a preliminary to the 
transformation of the £20,000 syndicate into a big 


they may see fit.” It is unusual even for the directors 


| of a South African exploitation company to ask of their 


| Shareholders such very extraordinary powers as this 


undertaking, somewhat on the lines of the British South | ¢solution proposes to give them; and itis not to be 


Africa Company, a market bas been ‘‘made” in the 


shares, and they have ‘changed hands”’ pretty freel 


from account to account up to about £11 10s for the 


£1 ordinary, and £85 for the one shilling deferred issue. 
If the decision of the Committee is to be taken as a prece- 
dent, and members are to conclude that claims arising out 
of dealings not especially authorised under the rules wiil 
be disallowed, it will have far-reaching consequences, for 
hitherto all transactions between members, however 
contrary to the spirit of the rules, have been regarded as 
binding unless expressly forbidden by the authorities. 
The position has all along been an anomalous one, and 
it is quite time that it should be dealt with upon a 
commonsense footing. But it is notorious that a large 
part of the business of the Stock Exchange still consists 
of dealings in securities for which a special settlement 
has never been granted or asked, although for the past 
two or three years the granting of special settlements 
has been much more prompt than it was previously. 
We understand, for example, that the shares in Maple 
and Co. have never been officially recognised, although 


account. While the Committee are about it, would it 
not be better to deal with the whole question, and 
absolutely prohibit transactions in new issues “ fur the 
coming out’ or upon any other basis than for the special 
settlement ? 


The House of Lords and the Companies Bill.—When a 
few weeks ago the Lord Chancellor thought it necessary 
to offer to his fellow peers an excuse for the failure of 
the House of Lords Committee to report, even after the 
lapse of two sessions, upon the Companies Bill, we wrote :— 
“Tt would have been interesting if the Lord Chancellor 
had further informed the House how often, and for how 
many hours, the Committee sat during the past Session, 
and how long it is since they completed the taking of 
evidence. It is on record with what decorous dilatori- 


they are actively bought and sold from account to | #™malgamation had been arrived at by taking the market 


wondered at that more or le«s angry protests have 
wppeared in some of the papers from shareholders in the 
company. Perhaps the board will modify their demands 
at the meeting, otherwise the shareholders should offer 
| the most strenuous opposition that they can command. 
| Lue increase of capital is required for the purpose of 
|re-absorbing the proper ies and other assets of the Gold 
| Fields Deep, which the Consolidated Gold Fields floated 
| in December, 1893, and it is proposed to give the share- 
| holders in the former company two Consolidated shares 
for one Gold Fields Deep share, together with a bonus 
of 4s per share, and although, when the ‘market 
was first prepared for the suggested fusion, the arrange- 
ment represented a further bonus of about 10s per share 
to the Gold Fields Deep proprietary, prices have since 
been practically adjusted to the terms proposed, In the 
circular issued by the Consolidated Company in July last 
it was stated that ‘the object of the amalgamation is to 
consolidate the assets of the two companies, which are 
of a precisely similar character, under one administra- 
tion.” And it was further stated that the basis of the 


value, as far as possible, of the assets of each company, 
assessed by the companies’ brokers as at June 30, 1898, 
the date proposed for the amalgamation. There is, of 
course, nothing objectionable in the principle of the 
amalgamation ; on the contrary, there is much in its 
favour if the suggested terms are proved to be satis- 
factory to the shareholders in the respective under- 
takings. But, as inso many of the shufflings through 
which a number of the South African conmmpanies. 
have , there was ‘never any reason, apart from 
market considerations and directors’ fees, why the Gold 
Fields Deep should ever have been formed. The pro- 
perties acquired were paid for in shares, and at the date 
of the last balance-sheet of the Consolidated Company, 
June 30, 1897, it held 322,600 Gold Fields shares, or 
by 22,500 more than the purchase consideration obtained 


bess they dawdled during the previous. Session, and if| the parent concern. The Consolidated Cowpany, there- 
they have been proceeding in the same leisurely m holds a majority of the Gold Fields Deep sharee, and 


this year, the Lord Chancellor's exp i 


_- 


#1 force on the amalgamation in any ¢ase. 
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| Dividends absorbing £288,000 pe 
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The Broken Hill Pro Company.—The half- 


yearly report to May 31st last of this company shows 
an improvement in the net return from the mine, a 
comparison of the financial results for the last three 
half-years being as follows :— 
May 31, May 31, Nov. 30, 
_ a. — 
Gross receipts ....... aabsone 599.857 .. 615,558 545,061 


Working expenses .......... 409,346 .. 429,023 .. 389,691 
Percentage of working expenses 68% .. \., ao 719 
Balance of working account.. 190,511 .. 186,535 .. 155,370 
Depreciation and establishment 

39,360 44,242 


GUT tp escccahesspsasece ee 
147,175 .. 111,128 


Net profit .......ccccccceess 

annum are still 
declared on a paid-up capital of £384,000, and she 
undivided profits amount to £593,385. The silver pro- 
duction of the mine continues to fall off, but that of lead 
increases. Of silver, 2,873,684 fine ounces were pro- 
duced during the half-year, against 3,248,586 fine 
ounces during the previous half-year. Of lead, the 
production amounted to 15,803 tons, against 10,917 
tons. Taking the average prices obtained for each half- 
year, the value of each metal prcduced was as follows :-— 


139,866 .. 


May 31, Nov. 30, 
1898. 1897. 
£ £ 
de igi ts dias 332,321 387,461 
Be oes oe eee aie 197,735 134,825 


The profits of the mine depend, therefore, to an 
increasing extent upon the market value of lead. 
Experiments have been continued with the zinc sulphide 
ores, and the prospects of obtaining a fair return have 


| improved. The profitable treatment of ores of this class 


will greatly promote the development of all the Broken 
Hill mines. A noteworthy statement in the report of 
the Broken Hill Proprietary Company is that the 
reserves of oxidised ore are ascertained to be 500,000 
tons larger than was estimated two years ago—1,250,000 
tons, after allowing for the quantity since reduced. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of peraonalty in each case :— 

Mr George Frederick Muntz, D.L., 7.P., late of Umbers- £ 

lade Park, Knowle, near Birmingham...............+-. 1,017,653 
Lieutenant-Colonel Sir Benjamin Alfred Dobson, Mayor 

of Bolton, V.D., J.P., Knight Legion of Honour, late 








of Doffcockers, near Bolton, Lanes........+....0e++05 240,134 
Mr Jonathan Pearson, late of 6 Lansdowne crescent, 
Notting HIG 5 ciiienisct vaec de sets eWabiccdaciscks oe 47,571 
Mr Richard Hoyle Hardman, late of Cliffe Tower, 
RGGRGEIIEL a dese ccccsacccecs go cccecedicceseccmes 46.498 
Mr Frederick William Anderton, late of Warwick ...... 53,962 
Mr Robert Allen, late of Rockfield, Brocco Bank........ 24,823 
Mr Francis Henry Harrison, late of The Hall, Bushey, 
BEGEOS 5 inc cwcnstecedenc shes cCeevepessvttuverscues 22,512 
Right Rev Charles Richard Alford, D.D., late of 30 
Wilbury road, West Brighton ........+.-..eseeeeeee 12,853 
Major-General Henry Lambert Fulke Greville, R.A., late 
of Queen Anne’s Mansions, Westminster ............ 5,830 
Mr Frederick Cruden Baines, late of Alexandria, Egypt. . 2,225 
Mrs Anna Harriet Brassey, late of Preston Hall, Ayles- 
ford, Kent .....ccccctocnccccscsesevecsvvcevcesdoess 5,900 
Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Panis, Sept. 1. 
The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows :— . 
DEBTOR. 
Comm 1, 1898. Ate -_ Sept. 7”, 
° 
Penital of the Bank baahe one 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
eat) sons w OF Fume > 502,313 54 .. -8O0RSIS 54 .. 8,002,513 54 
branches. “4 55 105,750 M .. Tiao6 780 14... ma05780 14 
of landed property 4,000,000 .. 4000000 -- 4,000,000 
0 vibbncsncond SAA, Son 8. 8,407,444 16 
Notes in circulation ........ 35414496590 0 ..3, 730 0 ..5616,48850 0 
deposited =. 19,450,170 02 20,508,585 14 .. 18,812,351 90 
Ceipts payable at aight. 15,665129 74 .. 15565619 69 .. 19287,520 22 | 
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account current 


Pe RR emda 321,502,557 92. .. a... 
Current accounts, Paris.... 375,727,147 64 .. consents a: ee 
Do branch banks ...... 96,958,092 0 .. TS O03: “ane a 
Dividends payable ..-.'*”” 2,720,894 25 |: 3 .. 9 
ee Nae Ree 2 .. Sieado7 91 .. $25,389 11 
Redidoounted te teas rR > 
SN eh ils shies <u... 68... 
Sundries ..... |. 77'°7°0"" se satoes 21 “ n 
lieptetiedtdadadie meena heating 
OOS «5 ok'k chnndnnitl 4,661,876,925 32 ..4,584,002,618 66. . .4,676,598,566 95 
CREDITOR. 
Cash 8 in hand and in branch { ° f is rm aww? 
NGS. o vsincese FAteed 3,130,704,325 31 . .3,134,804,879 3,249, 
Commercial! bills overdue .. 6 25. 43,340 7 6 
Commercial bills discounted wry 
in Paris not yet due .... 221,427,532 73. .. 215,094,788 14 .. 242,017,896 19 
Treasury bills .............. 60,685 69 .. . . 
Commercial bills, branch 
WOES. . ékéacthectieil <i 457,783,287 © .. 386,299,561 0 .. 410836455 0 
Advances on deposits of 
ae hav@Avion dedeuun e. a . 6,581,000 0 
ranch banks ...... 3,575,000 0 .. 3,575,000 a © a 
Do in public securities .. 173,213,590 67 .. 165,610,397 51 .. 158512390 a 
Do by branch banks...... 220,162,209 0 .. 219,495,617 0 .. 189,277,740 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 © .. 180,000,000 0 .. 140,000,000 0 
Government stock reserve.. 12,980,750 14 .. 12,980,75014 .. 12,989,750 14 
Do disposable ............ 99,626,904 75 .. 99,626,904 75 .. 99,605,428 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 18,366,947 52 18,365,866 17 .. 18,732,965 46 
Expenses of management.. 3,106,802 2,155,246 90 .. 5,150,521 43 
Employ of the special re- 
ee SE a ae 8,407,444 16 .. 840744416 .. 8,407,444 16 
OND.) odibis iscencc de Gith 30,923,431 44 .. 37,544,822 30 .. 27,666,959 31 
Seen wisc..tistaa 4,661,876,925 32 ..4,584,002,618 66 . .4,676,598,566 95 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Francs. 
Cpe NG 8. Gir eddcsvc acne cove cqaapasbiaee 61,384,920 
TYGRSETY GOCOURE occ cece dessa Webs otuace cadabbu 3,437,961 
ROU ne civnncccganndabvdnises tole Mate satie TT BT7154 
DECREASE. Francs 
Pubvate Gampeekes ooo ckicc cs cdeckecectivecstsvere 15,111,830 
ow dwddonecce ste se bbspte cdnes eupinetestave 4,100,554 


The London exchange advanced to-day to 25f 25c on 
advices of dear money in the City. Private discount is, 
however, easy here, and as will be seen below, the 
Treasury has made a sensible reduction in its rate of 
interest on Bills. The demand for French gold coin for 
export to Cuba continues, and as 14 per mille premium 
is now paid at the changers for Napoleons, they do not 
go into the Bank, which is nevertheless obliged to pay 
out some gold in its business, The Bank has, in con- 
sequence, lost £141,723 of its reserve of that metal 
on the week. The cash to-day and last week was made 
up as under :-— 

-————-September 1-——~— -———~—August 25.——— 

Franca. £ Francs. , 
Gold .. 1,884,197,352 = 75,367,894 ..1,887,740,440 = 75,509,618 
Silver .. 1,246,506,973 = 49,860,279 ..1,247,064,439 = 49,882,577 


3,130,704,325 = 125,228,173 ..3,134,804,879 = 125,592,195 
The new rules for the account on the bourse came into 
operation yesterday. The monthly account on the 
official market now takes place on the last day of 
the month, and, as formerly, instead of being spread 
over two days, the Jst and 2nd of éach month, 
the firat day being reserved for French Rentes, and 
the second for all other stocks and shares, whether 
with a monthly or fortnightly account. The mid- 
monthly account will now take place on the 15th instead 
of the 16th. These rules do not apply to the cozlisse, 
which, as before, will hold its accounts on the Ist. In 
all cases when those dates fall on a Sunday or holiday 
the settlement is postponed until the next working day. 
Under the new arrangement the bourse will open on 
account days at eleven instead of noon for carrying over 
operations, which must be terminated by 11.45. Making- 
up prices will only be fixed after the close of the market 
at three, instead of during businéss hours. Ths Bourse 
Committee appear to be determined to apply strictly the 
rules as to businees hours, and an incident occurr 
week. Some agents who bad arbitrage operations in 
Spanish Exterior to execute had not terminated them 
when the bell rang at three, and continued their dealings 
until the Commissary of Police ordered them to disperse. 
The Bourse Committee has decided that all.the sales 
that then took place after three should be efttered at the 
price of the regulation hours, acd that the difference 

n that price and the contract prices should b 
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Making-up prices on the 


movement during 
French Rentes were within 


the month or fortnight. 
10c of their rates at the 
Bank of France shares had 
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official market showed an | 20 months is a short time to execute 7 miles of 






[September 8, 1898, ‘| 


even in sections. railway, 
The Paris Temps contains the following note, s 


< pep TAOS 
"fe peta « i ae as he 





commencement of August. 
ee 45f on the previous 






Seen paar etn at einer am fret 
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: Aiea : 





Ae 





Ottoman Bank 7f. 


Thee 


gained 15f, Southern of Italy 2f. 


account, Banque de Paris a 

it Foncier had lost 14f, Comptoir d’Escompte Of, 
can all In railway sbares Southern had 
Lyons had lost 13f, 


if confirmed, would be of importance to Brite $e : 
trading with America :—‘‘ Concerning the recent eomd 
mercial convention between France and the United 
States, a contestation has arisen between the American | 
Government and different European Powers, The 












d 4. 
Pare if, | Gox . he 
: aif s 5f, Lombards 1f, North of Spain | United States have concluded with France a com, 
vi } : er Ae a, Orie Tintos had declined 8f, Suez | mercial arrangement, which is about to be followed by 
if : ia “ shares 95. In interbourse stocks Brazilian Fours had}a second one. ‘The European Powers in question | 
EE +} a8 improved 2f 5c, Egyptian Unified 60c, Greek Five per | supposed that the concessions made to France applied to 
: tia: Cent. Bonds 4f, Portuguese Threes 1f90c. On the other | them also under the most-favoured-nation clause in 
4 Thu hand, Chinese Fours had lost 50c between the two | their treaties of commerce with the United States, 
By teen accounts, Spanish Exterior 90c, Cuban Six per Cent. | that Government refuses to admit that contention, 
’ 44 : Bonds 12f, Fives 12f, Ruseian Threes 40c, Turkish D | maintains that the favoured-nation clause is not applic. 
it -? @ ; able to special arrangements like that with Franog, 
s 1; The following were the making-up prices of mining | which the Americans declare to have been based on the 
q oe shares to-day, with the variations on the month :— | principle of an exchange of products. In the meantime, | 
rs e = Tharsis had gained 4f, at 178f; Geldenhuis 10f, at 163f;| the United States refuse to admit on the same terms 
} see | Buffelsdoorn 25c, at 8f 25¢; Champ d'Or 3f, at 35f ; | similar articles from other countries to those relative to 
Eth ‘ Fraser River If, at 8f; Molyneux 2f 50c, at 5f. There} which concessions have been made to France.” The 
5 a7 was a fall on the month in all the following :—Transvaal | Temps does not mention any particular cases that have 
i 4a Land If 50c, to 32f 50c; Ferreira 18f, to 622f;| occurred or the Powers concerned, nor does it give any | 
745 ¢ ’ Langlaagte Estate 5f, to 80f; Robinson Mines 10f 50c, | authority for the statements. 
(an: to 208f 50c ; Simmer and Jack 4f, to 97f; De Beers 65f,| An article in the Budget of the present year voted in 
‘- 4 y to 640f ex div: Consolidated Goldfields 10c, to 110f; | April last established a tax of six ‘francs per million on | 
‘ : 4 aig Chartered Company 6f, to 59f; East Rand Proprietary | fire insurance, to be paid by the insuring companies, | 
» } - 5f, to 133f; Marievale 50c, to 12f; Oceana 2f, to 17f; | The methods of collecting this tax were to be deter 
. . 4 Durban Roodepoort If, to 97f ; Bechuanaland 4f, to 16f ; mined by administrative instructions. These have now | 
F > * New Kleinfontein 3f, to 67f; Marie Louise lf, to 4f;| been issued. The tax is to be levied on the amountof 
; Lay Transvaal Goldfields 3f, to 33f. 


| the capital insured. Real and personal property situated | 


jaca a eta 
bin perp ast dere) SO Tee NA om 
























tin nai 
<ee 



































































Ane runs, undergro 


~ 








requirements by contracting for the delivery of 





? 


ch | 
ae 






ner 


Par. Sept. 1. Aug. 25. | abroad is exempt from the tax, also reassurances when 
A722 f fc a: f c | the tax has been paid on the original policy. Foreign 
oe bs Three per Cents. ...... oo om = 4 i + ; “y companies established in France must appoint a respon | 
' 3 Sey enamel “ve = ** 306 25 106 273 — 0 24| sible agent. The tax is an annual one, but the payments | 
. a t ‘; Italian ...........-+. 100.. 9315 9275 + 040 |must be made quarterly. The Government does not] 
‘ee Austrian Gold 4%.... 100 .. 104 15 104915 .. .. | encourage provident habits. It takes 4 per cent. of the | 

aT é eh sarkiak Hours. ..<.¥s' +o + o = ae = _ Py | capital of life insurances when paid, and the taxes om | 
aca) ke Egyptian nified pata “25 * | insurance against fire exceed 15 per cent. of the premium. 

. Pues Bank of France Shares 1,000 .. 3,590 0 .. 3,550 0 + 40 0 per | 

r ae | Banque de Paris...... 500... 956 0 95 0 — 9 0 The Treasury has reduced its interest on bills to an | 

! } af Comptoir d'Escompte 500... 587 0 590 0 — 3 0 | uniform rate of 1 per cent. per annum for all periods, } 

. i : 45 ; aaa Lyonnale ee ae be aoe : 4 : ; . | The previous rates were 1} per cent. for three totem} 

as. 4 BP Paris Gas Shares....., 250 ., 1,133 0 .. 1,135 0 — 2 9 | months, and 1} per cent. for eleven or twelve months. “} 

BEEEGE IR Suez Canal .......... 500 .. 3,706 O .. 3,717 0 —1l 0 | | ) 

rr “4 a 34 Northern Railway .... 500 .. 2,162 0 .. 2168 0 — 6 0 

78 66263 ¥ ' Western Railway .... 500 .. 1232 0 ..1,227 0 + 5 O 

y i i = ; ey " Orleans Railway ...... 500 .. 1902 0 ..1903 0 — 1 0 THE UNITED STATES. 

Beers: a Eastern Railway...... 500 .. 1095 0 .. 1,095 0 ¥s NDENT.} 

PRP aeSk Lyons Railway ...... 500 |. 1958 0 :. 1,955 0 — 30 CAPE ER Ae eRReERaeNE.) | 

. i 4 ee Southern Railway .... 500... 1,465 0 .. 1,460 0 5 0 New York, August 23. 

om Se pie South of Austrian Rail. 500... 173 0 173 50 — 0O aS i , oe 

BELL Rio Tintos Ord, ..... 260. 30 0 7370 7 7 Trading in Wall Street has approached the proportions 

(ee 4 of a veritable boom, and if the theory is to be a a 

| % Bi ae ts It is doubtful if any part of the system of Metropolitan | that the movement of prices and volume of trade in the} 

: -e O24 railways will be ready for the 1900 Exhibition traffic. | Street are to be taken as an index to general trades} 

fa) 2 Be It was intended that the whole of the six lines—forming | little later, then we are sure to have the boom in gener | 

BES a total of nearly 40 miles, with 117 stations, all within | industrial and commercial lines which has been predicted | 

oe feet ; the circle of the Paris fortifications—should be con-|so long. Notwithstanding that the Stock Exchange wa 

ie 4 e 44 moe structed before 1900. The first plans were drawn up closed on Saturday last, the occasion of the parade of ine |) 
Suge bees six years back, but it was only in April last that the | Santiago fleet of naval vessels, traders on Friday | 
e ) & L Pets od Bill was definitely voted. It was then decided that only | to sell, in view of possible weakness at the opening 0 }} 
, - ah oe a} one line, that from Vincennes to the Bois de Boulogne, | Monday, but seemed to take it for granted that Eureka |} 
aig Bi 3 1 from the extreme east to the extreme west of Paris, a| is to be the watchword of the speculative campaign, 
ee Gil 7 distance of about 7 miles, with 18 stations, should be | brought right up to the close. The Street looks for 
ee ei a taken in hand before the Exhibition. The work was | another movement of gold in this direction during 
i oan OS 3 put up for tender in ten sections a few weeks back, a | autumn. Every indication points to such a movemem 
t A f . Ve, t price being put on each lot, on which candidates were | Capital is more abundant than ever before, and 
L% Be “s 3 to offer a rebate. The estimates, however, had been | reports from almost all centres show enormous dj 
4S Sew fixed so low by the municipal engineers that no tenders | posits in proportion to loans. America having aitee@a) jf 
i? si sd with a rebate were put in, and all the applications made | repurchased so large a share of her securities which Were) 
te Ce cee Were at an advance on the upset price. The work on | formerly held in England and on the Continent, there Ai} 
+e erie | one section presented such difficulties that no offers to | little danger of h d movement oj} 
ba tee Aertake it ore ger of a check to the expected movemens”™ 
Dea. eS » sie ei were made at any price. The Municipal | gold this way, in consequence of our having to pay Wt} 
ae ey _t unei! proposed to negotiate with contractors for the | our own securities, as sometimes Oia apable jt 
. ; Oe iz in arte of nine of the ots, and to undertake the tenth, | judges estimate that fully $200,000,000 in old is Tkey) 
BE. 4 . a: | of Aw TOPs uy the oe engineers, at the risk and | to move in this direction, owing to restricted impe oT 
ia Fl tet cost © municipality. The Prefect, however, pro- | and the continued movement of our merchandise 
+ © 4 % 4b to invite tenders a second time before negotiatin a +, the 2 P| 
re Oe adopted aaa ae ? produce abroad. The extreme ease in the Msg 
ge Rips ee: course was adopted, and a second adjudication will! market h ad : l Oe 
fee ti BS ig — ace on Saturday, If this is not successful thelidll and as expo, oven toe nn gee SP OS ae i 
ae BO ee 4" : : as expor i CW T 
+3 2 = = further delay, and as ne arly the whole porters are making arrangemen c 
bo oy safe iP ; 
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contracts are now available, the result, it is plain to be|onrecord. Makers of tees, beams, and other shaped 
geen, will be a largely augmented volume of spot bills of | iron: and steel also report orders for several months 
exchange when the heavy movement of merchandise, | ahead, and indicate their confidence in a continuation 
cereals, and other produce begins, and when rates reach | of the demand by advancing prices $1 per ton. If the 
the gold importing. point. The changed conditions in | tradition that the iron market is a barometer of trade 
exchange, therefore, may be characterised as distinctly | be accepted, the prospects for a broad expansion in 
favourable to this market. | demand and production this autumn appear to be quite 

Aside from the greatly increased demand for bonds, 'as marked as is indicated bv the boom in fhe stock 
for speculation as well as investment account, the feature | market already referred to. While the production of 
of the Wall Street market is found in Industrials, where | pig iron fell off somewhat last month, the production 
there are better reasons for the recent advance, perhaps, | and cconsumption of Bessemer pig-iron continued to 
than in some other lines of securities. It ig not difficult | increase. It becomes more evident daily that we are 
to overdiscount the transportation situation, and deal- passing out of the age of iron into the age of steel. Infact, 
ings in railroad securities have frequently shown that ; | the whole of the increase in the output of pig-iron this 
but the recent ground-swell of expansion inthe industrial year over the corresponding portion of last year is dueto 
world more than warrants the interest manifested in | a gain in the production of Bessemer pig, and not of the 





















securities of leading iron and steel, sugar, leather, 
tobacco, and other manufacturing enterprises. 

No fewer than ten new steamship lines have been 
organised during the past month to trade between the 
United States, the West Indies, the Hawaiian Islands, 
and the Philippines. . These are naturally only an 
indication of the trend of trade. Every vessel sailing for 
Porto Rico is taking American investors and others who 
are looking for opportunities to take advantage of the 
situation in the newly-acquired territory. 

Prices of almost all leading staples continue relatively 
strong, the reaction in wheat being an exception, and 
that in cotton being due to the extraordinarily heavy 
crop which now appears to have been produced during 
the preceding season. In October last reports by so- 
called competent observers predicted a yield of not 
more than 8,500,000 bales of cotton, and few were bold 
enough to make the total 9,000,000 bales. At this time, 
however, it has become plain that last season’s crop will 
exceed 11,000,000 bales, probably running as high as 
11,250,000 bales. The efforts of the Fall River and 
Providence cotton goods manufacturers to restrict pro- 
duction and so stimulate prices continue to prove of no 
effect, and there is reason to believe that there will be no 
general shut-down. If there should be, the South will 
take advantage of it in some lines, and it is this that the 
Northern manufacturers fear. 

It is announced that the tobacco trade in Virginia is 
exceptionally active. Large sales to the Italian Regie 
and some Austrians have been made during the past 
week. It is stated that Virginia will furnish about 3,000 
hogsheads to Anstria and 4,000 to Italy out of the 1897 
crop. 

One of the questions which is now agitating those who 
are speculating as to the future of our trade arrange- 
ments in the West Indies is as to the effect on the sugar 
trade in Cuba and in Jamaica of the probable increase in 
the production of sugar in Porto Rico. Similar specula- 
tion is being indulged in with respect to the effect on the 
coffee markets of the world should the cultivation of 
coffee be largely increased in Porto Rico and the Philip- 
pines. The fact that the United States consumes about 
half the coffee produced in the world, and that it may 


in the near future produce a large proportion of its owa , 


coffee, isthought to have some bearing on the situation 
in Brazil, and probably in the Central American 
Republics, from which we now receive so much of our 
supply of the berry. 

Latest advices from California are that the wheat and 
fruit crops there have been badly damaged by drought. 
The worst that had been alleged proves to be true, aud 
California will have comparatively. little whea’ to export 
this year contrasted with preceding seasons. In this 
fact the State of Washington, far to the north of it, finds 
much to its gratification, inasmuch as the wheat yield in 
the Williamette Valley is larger than ever before, and 
Puget Sound ports evidently anticipate not only sending 
more wheat and flour to Asiatic, South American, 
Central American, and other foreign ports than in pre- 
vious years, but counts as well on sending wheat into 
California, for Californians to turn into bread for their 
own consumption. asi 

Machinery shops, foundries, and agricultural imple- 
ment works report themselves crowded with orders, and 
the prospects are for one of the busiest autumn seasons 








'foundry varieties. It seems apparent, also, that our 
| comparatively new iron and stecl trade with foreign 
| countries is likely to continue, unless prices should go 
| 80 high as to interfere. The Carnegie Works have 
| turned out two or three orders for export within 
| the week, two of them for Japan, and it is getting 
| to be more or less commonplace to read in the daily 
| papere, as well as in the trade papers, reports from 
| week to week of foreign orders for lecomotives, rails, 
| rods, wire, plates, or other forms of iron and steel 
| for shipment abrosd. The completion of the Steel | 
Trust yesterday consolidates practically all the great 
stcel-producing concerns of the country, together 
with some of the more important ore mines, aside from 
those identified with the Carnegie interests. Whether 
the end is to be one gigantic Trust is considered doubtful. 
It is highly improbable that the Carnegie people can be 
| brought into the combination at present, but it is per- 


’ 


haps better that they should no:. Two great combina: 
tions promise better results for buvers than one. While 
there is competition there is an opportunity for scaling 
prices. 











AUSTRIA-HUNGARY. 
(FROM OUR OWN OUOKKKRPONDENT ) 


Vienna, August 30, | 


The lethargy to which the Vienna bourse has been a@ | 
prey for some time past, yesterday suddenly gave way 
to a hopeful attitude inspired by the Czar’s astounding 
mavifesto in favour of peace, at a moment, too, when 
serious doubts were entertained whether a war was not 
impending between Russia and England. Speculators 
who had sold shares in the Crediiarstalt set about 
purchasing them before the bourse began, and. this 
caused a rise, which was followed by higher quotations 
for most of the popular Vienna securities. The general 
feeling was buoyant, but business was limited exelu- 
sively to speculation, and the public did not come 
forward at ali. When telegrams from London and 
Paris showed how sceptically the great news was received 
and commented upon there, doubts again assailed the 

‘bourse, and, at the time when business should have 
been in full swing, the old depression was again upper- 
most. 

All the papers which have appeared in Austria and 
Hungary yesterday afternoon and this morning are filled 
with the praises of the Czar, from the official Govern- 
ment papers through the whole scale of Conservative, 
Liberal, and Radical Press down to tne Socialist work- 
men’s organ, which welcomes a hero in the Czar. All 
writers naturally express doubts and apprehensions'as to 
whether solid facts wiil follow this wonderful flourish of 
trumpets which seems to announce a new era of relieved 
misery, contentuient, and happiness; but all'are unani- 
mous in their judgment of the man whose voicé pro- 
claims such news. Perhaps the arguments of the Press 
will prevail, but yesterday, when the news spread with- 
out newspaper comments, since no papers appear on 
Monday morning, the pessimist disposition of the popu- 
lation, disheartened by many years of misgovernment, ' 
showed itself everywhere, and there was quite a contest 
‘as to who coald a:tribute the worst motives to the Czar 

tor his proposition. Even if the Austrians will have to 
‘admit ia time that the motive was noble, they will never fat’: 
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amomententertaina hope that Austria might profit by the 
proposition. It seems impossible that the dynasty and the 
Government should ever consent to give up what they 
know to be the only bond of union between the countries 
loosely held together to form the Austro-Hungarian 
army. The Emperor's faith in the discipline of the Army | 
as being the only means of keeping alive loyalty and | 
patriotism cannot be shaken. 
the conference were to last years and outlive Monarchs. 
The successor to the Austrian throne dislikes militarism, 
and seems the very man to support the Czar's proposi- 
tions. 

Tbe harvest is over in both Hungary and Austria, and 
it has given noteworthy results. In Hungary the Board 
of Agriculture, whose estimates are known to be always 
below the mark, has announced that the quantity of 
wheat reaped in Hungary in 1898 amounts to 36 million 
double ewts—that is, the harvest has been as good as the 
average of latter good years amounts to. In Austria, 
which has been spared some of the terrible hailstorms 
that visited Hungary just about harvest time, affairs are 
still better. The total amount of wheat, rye, barley, 
and oats reaped in 1898 is between 70 and 80 million 
double cwts. There are no official reports in Austria, 
and private estimates are all that there is to 
be relied upon. Certainly if the final results are 
different from the estimates, it will be that they are 
higher, as the estimates are taken very low. Austria 
and Hungary have every reason to be satisfied with this 
year’s harvest, which provides for all the needs of home 
consumption, and leaves a good balance over for export. 

In the Bohemian districts round Briix, and else- 
where, the miners in the brown coal mines are 
planning a general strike. They ask for eight hours’ 
work, and to have their wages raised by 20 per 
cent. The mine owners declare that they could 
not export their coal to Germany if they accepted 
these conditions, and there is no market for brown coal 
in thiscountry. But the miners have studied the prices 
at which brown coal is sold to Germany, and consider 
their demands justified. There will be some negotia- 
tions for an amicable arrangement between employers 
and men before the strike is put into effect. 

The situation of the Bohemian glass and crystal trade 
is described as very critical. Again, it is Hungary's 
endeavour to make itself independent of Austrian in- 
dustry that is the cause why a once flourishing trade 
should suffer to such a degree that some establishments 
will certainly have to give up working. 

While the great difficulty of the States Treaty, that no 
available amount of statesmanship can remove, still 
remains, small hostilities are exchanged between Austria 
and Hungary. The fine Gothic Townhouse in Vienna 
has, of course, most roomy cellars that it was always 
intended should serve as restaurants and refreshment- 
rooms whenever there should be a need of increasing 
the number of drinking establishments in Vienna. The 
anti-semitic mayor, Dr Lueger, who does not let an 
opportunity escape him for showing his devoted loyalty 
in this year of the jubilee, has announced that the 
cellars of the Townhouse will be artistically decorated 
and opened to the public on December 2nd, the date of 
the Emperor's accession to the throne. But he has at 
the same time declared that Hungarian wines shall be 
excluded. This measure, dictated by petty spi ill 
do Austria 1 \aeeaie ea 

nore harm in Hungary's eyes than the most 


conciliatory paragraphs in the States Treaty can com- 
pensate for. 
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NEW LOANS AND NEW COMPANIES 


The new issues of the current yea lusi ( 
shares, &c., have been as follows ooo puvect venders 


Capital Applications. 




































ominat Oftered to iepoes Further 

i ital. the om — Liability. 
TS) A ag aia ay 

“Te Deb. Stock, Breweries, 1) ++ 360000 .: 20000... 140/000 

»O895 ...... 90,000. . $5,500. . 9000 . 76,500 

ge 245,500... 29,000... 216,500 






THE ECONOMIST. [September 3, ig9g. 





It would be different if | chase of new properties, including the Donyland Bre 


eee 


“a 














a 


Total offered for subscription to Total offered for 


date in— whole year— 
YOUR. jatiave anon ands £120,661,730 | WIP. ceecis, 
eee 106,019,356 BR ss.553h--aen cca 
ener ee, 111,938,428 ee 
, Ry See 81,341,224 18% . . 
BES g cacee ce be cddéede 46,417,774 1893 


to OO ee ee we etens | 


NEW CAPITAL ISSUES. ae 
Daniell and Sons’ Breweries, Limited.—For the pg. 





company offers for subscription an issue of £90,000 (rea 


rpetual “‘C" debenture stock at the price of 95 a 
ne aula consists of a first mortgage upon this =o 
as well as a charge upon the general undertaking mc 
subject to £250,000 debenture stocks already issued, Th 
surplus, according to the valuation, amounts to over 
alleiive of the Donyland Brewery, and it is stated that the: 
net profits for the year ended November 30, 1897, amounts 
to £23,798. This would provide a margin of about £11.00 
over the amount ner to pay the interest on the 
debenture stocks, and the directors anticipate that the 
now purchased will increase the profits to the extent 
to £6,000 per annum. The principal and interest of the pro- 
posed issue appear therefore to be very well secured. 


MEETINGS, &. 


THE MACHINERY TRUST, LIMITED. 


An extraordinary general meeting of the shareholders inth 
Machinery Trust, Limited, was held, on August 26, at the Cannon 
street Hotel, London, Mr Joseph Lawrence (the chairman of th 
company) presiding. 

The secretary (Mr R. Millman Mackay) having read the notice | 
convening the meeting, 

The Chairman said:—The principal purpose of the meeting ist | 
get your authority for splitting the shares of the company from § } 
each into £1 each. The second purpose is to ask ta 
to increase the capital from £250,000 to £500,000. Now, 
regard to the first resolution—I will speak to both motiongnoy | 
and invite comments when they are seconded. The directors fore 
shadowed in the annual report for the year ended December Sit 
last the desirability of splitting the shares into shares of a denom- | 
nation of leach. It was said then: “ Your directors havegive | 
much consideration to the subject, but do not feel at liberty atthe | 
moment to recommend the adoption of either course in this reper, | 
although they fully concede the strength of the argument in favow 
of the alteraticn proposed—namely, that it will lead te an incr 
in the number of shareholders, and generally add to the stabilityd 
the trust.” You are asked to split these shares of &) eat, 
because the enhanced price of the criginal shares sppe 
ing in the market is a testimony to the progress ai 
prosperity of the company. Since the company started 
in 1893 it has paid dividends commencing on a small sa 
and on a small paid-up capital, and of 10 per cent.; in the net 
half-year it paid a dividend of 15 per cent., and for eight a> 
sequent half-years, or four complete years, the dividend bas bet 
at the rate of 20 per cent. per annum. Your consent to the splitting 
of these shates is asked for the reasons that are set forth inte 
annual report. There seems to be a complete unanimity a 
opinion amongst all the shareholders that it is a desirable count 
to pursue, and if any proof or testimony of that were required, iti 
afforded by the fact that on the table here there are 
representing more than three-fourths of the entire 
shares in the company—more than sufficient to Camy 
resolution, if we required to use them. Now the next 
is that the capital of the company should be } 
£500,000. The directors asked for your consent to do ti 
but they state in the circular which accompanied the notie 
that it is only proposed at present to issue & 
of the new necks namely, £50,000, at a premium st 
share. That amounts to issuing the shares to We 
holders at £12 10s per share for the present £5 er 
against a market price which has ranged during the past 
weeks from £15 10s to £16 10s per £5 share. Thereason forssiit 
for an increase of the capital is because your business is 0" 
The business, as you know, of the company is to deal wihhe 
on agency terms and part-payment terms of all classes of 
connected with the printing trade. I think the Mac 
deals in its operations with something like 30 or 40 different clas 
of plant connected with the printing trade —composing mae” 
printing presses, both rotary and flat-bed, gas and oil : 
electric motors, type and printers’ furniture, stereotyping pam” | 
so on. That is a very comprehensive list of work to be denen 
a small organisation; but, gentlemen, we are not drifting fal 
policy in this company, either in the matter of out CORE™) 











= 


vel 


5 














the nature or extent of our operations. When the idea of fo i 
the Machinery Trust was conceived, some five ot si< OORT. 
was pointed out that there was an enormous field of opereagt aa. 
nected with probably the oldest and, I might say ¥® 

of contradiction, the largest industry in this OME™ 
namely, the printing trade, both for newspapers, "i 
general jobbing printing. There was no orgel 
finance existing establishments save private bankers~ 
deal with such a large business, or afford any facile 
inevitable extension, and its adaptation to the growig. 
and improvements in the printing machine trade. We ‘ 
initial enterprise, as you know, has gone on with contipUe ig: | 
Proving the soundness of the views we had formet (iia 
instance. We began in a small way by dealing ™ 
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composing machines, enabling newspaper proprietors to buy these 
machines on royalty—that is to say, an annual rental—or on the 
deferred payment principle; and so great has been the success 
that not only have we, the Machinery Trust, been enabled to pay 
continuously good dividends and build up a sound business, tek 
our great neighbour and allied friend, the Linotype Company, has 
also reaped the benefit enormously. Now we have been extending 
our operations into other branches of the printing trade. We did 
not extend them before or commence with them because we had 
only a very.limited amount of capital, and we wanted tc try the 
experiment on a small scale. Moreover, the people connected with 
other branches of the printing machinery trade looked somewhat 
askance at the idea, and were not prepared to give us those facilities 
—those good terms, commissions, and so forth—which were essential 
to our success. Anyhow, all that conservatism has disappeared, and 
now we find not only English manufacturers, but also American 
and foreign manufacturers, only too willing and ready to make us 
their agent for the sale either outright or on deferred terms, of 
their appliances. I dare say many of you have had, or if you have 
not had it, you may after the meeting, a little bookle: containing 
just a mere outline or some of the things we deal in. You would 
like, perhaps, to know as a justification of our asking you to 
authorise an increase of the capital to-day, something about the 
main department of our business, and I have very much pleasure in 
telling you, because complete confidence between the shareholders 
and the board has been the keynote, largely, of our success in this 
as well as in the Linotype Company. I may tell you, taking the 
item of Linotype machines, that the number of machines sold for 
the year 1897 showed an increase of 24 per cent. over 1896. Now, 
the increase in the sale of the same class of machines for the first 
seven months of the present year over 1897, that itself being an 
increase over 1896, is over 21 per cent., so that you see, ladies and 
gentlemen, that the business is not only steadily progressing, but 
has passed out of the stage now of being an experiment. In 
1893-4 we earned £2,800; in 1895 we earned £9,570; in 1896 
we earned £24,000, and in 1897 we earned £52,000; while 
our accountants estimate to June 3O0th—and, I may tell 
you, it is an extremely conservative estimate—a net profit 
of £29,000, which shows a larger business than last year, 
as you will see. To come toa little more detail, which may interest 
some of you, we will take the Linotype machines. During the past 
six or seven months we have taken orders from offices that were 
resolutely closed against us, not only because they did not believe 
in the Linotype, perhaps, but because they had other machines 
which they thought superior to ours. I will give you the names of 
afew. The London Daily News was using a machine known as the 
Hattersley machine, but after several years’ trial they have decided 
to abandon it, and have given us an order for 25 Linotype machines. 
The Financial News, which looked on and watched the experiment 
of its neighbour, the Financial Times, for some years, has now 
become convinced that the Linotype is the thing, and has ordered 
20 machines. The St James’s Gazette—I mention these because 
they are probably more familiar to you than many other papers on 
the list—-which had a machine called the Empire, which it »ome- 
what ostentatiously boomed in its early days some four or five years 
ago, has now admitted the error of its ways, and ordered Linotype 
machines, which are at present working and turning out the S¢ 
James's Gazette; and Messrs. Darling, Government printers, have 
ordered machines, and our incorrigible old friend, the Freeman's 
Journal, of Dublin, who have been on the point for nine 
years, have just given the requisite order for an _ installa- 
tion. Another very important paper in Yorkshire—the most 
important, probably, in Yorkshire—the Yorkshire Post, has 
ordered nine machines, and is building new premises with 
& view to accommodating a very large installation of Linotype 
machines, I will now tell you of another branch of our business. 
As you know, we are launching out into the foreign trade. We 
have opened agencies abroad, in most of the continental capitals, 
and in the colonies for Linotype machines, and we have placed and 
executed our first order in the New York Herald office in Paris 
We have opened agencies in Australia, in New Zealand, Cape 
Colony, the Transvaal, France, Holland, Belgium, Italy, and 
Norway and Sweden. We have sent out our own representative to 
India, and we are even opening up branches which will cover China 
and Japan, because there are English papers, as you know, printed 
in China, and with us it is all fish that comes to the net. You see, 
you cannot carry on a big business, and one which bids fair to do 
three or four times the volume of business that we carried on a few 
years ago, without having capital todo it with, and you cannot 
uy a machine, for instance, from a manufacturer for £1,000, and 
let it toa newspaper proprietor to be paid for in five instalments of 
£200 apiece, plus interest. We say with perfect confidence that as 
we have done our business in the past with complete success to our- 
selves and satisfaction to you, we have embarked in no business 
that has not had money in it, and that has not had a profit right 
fore our eyes. We feel every confidence that that new capital which 
We are asking you to,authorise to-day will be equally successfully 
and profitably employed, If 1 detained you for three hours I could not 
more clearly state the views of the directors than I have done, or 
more emphatically represent their views as to the desirability there 
is, and the strong case that is made out for, the increase of capital. 
As regards the first proposition on the paper—the. division of the 
shares—there is really no room for debating that, because I think 
everybody seems to be convinced, both inside and outside the board, 
that the shares have really got to an unwieldy figure. You will 
probably get 20 le to buy a £1 share where you could only get 
two persons to buy a. share of £15 or £16. In the letter accom- 
panying the notice we stated that we only intended to offer a 
portion of these shares; the balance we seem Gect= Sac uae to 
ime, as the requirements of the business may necessitate ; and we | 
intend to ant thninsiinans to. the shareholders at the premium | 
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which I have mentioned, in the proportion of one £1 share for 
every £5 share you hold. I now beg to move the following resolu- 





tions :—(1) “ That each of the £5 ordinary shares in the company’s _ 


capital be divided into five shares of £1 each.” (2) “That the 
capital of the company be increased to £500,000 by the creation of 
250,090 new ordinary shares of the nominal value of £1 each,” 

The resolutions having been carried, a vote of thanks was 
por he to the chairman and directors, and ‘the proceedings ter- 
minated, “J 





EUROPEAN PETROLEUM COMPANY, LIMITED. 


The second ordinary general meeting of the shareholders in the 
European Petroleum Company, Limited, was held, on August 30, 


at Winchester House, Old Broad street, London, Mr’ H. P. ollock, | 


M.P., presiding. 


The Secretary (Mr Arthur T. Platt) having read the notice 


convening the meeting, 

The Chairman, in moving the adoption of the réport, said that they 
proposed to pay the preference shareholders what they were entitled 
to, viz., the full dividend for twelve months at the rate of 6 per cent. 
per annum, and to give the ordinary shareholders a dividend at the 
rate of 1s per share, or 5 per cent. The preference shareholders 
might also rest satisfied that the amount carried forward to the 
credit of the next balance-sheet would enable them, if all went as 
they had every reason to expect, to psy them mext year their full 
dividend. Dealing with the constitution of the board, he and 
his colleagues were sorry at losing the . services of Lord 
Granby, Lord Clanmorris, Mr Bevan,’ Mr Suart, and Mr 
Gibson. Letters. had been received from shareholders sug- 
gesting that perhaps for some reasons, which he need not go into, 
these gentlemen had been compelled to retire: He would, there- 
fore, like to say, on. behalf of his colleagues and himself, that the 
directors who had retired had done so because they were unable to 
give the time necessary for the business of the company. The 
affairs of the company had in the past year practically involved a 
daily attendance at the office. Therefore, whilst they had to regret 
the absence of these gentlemen, it was satisfactory to be able to say 
that they had seen their way in consequence to materially reduce 
the remuneration authorised by the articles to be paid to the board. 
The directors endeavoured to inform the shareholders in the report 
as to the net result of each of the company's properties, and all he 
had to do now was to elaborate the information. Dealing first, 
then, with the Baku property, he might inform them that they 
were large owners there. The property was not all situated in one 
spot, which gave them the opportunity of boring wells far apart 
from each other. He had to congratulate the company on the fact 
that the risks which were always attendant on a confined property 
in the matter of fire were practically at a minimum in this case. 
They had recently secured a new property there under the follow- 
ing circumstances :—Last year a rearrangement had been made 
with the vendors, which was approved by the shareholders, 
under which a large sum became due to the, company from 
the vendors. The question arose how this liability was 
to be discharged, and a proposal was made by the vendors that 
@ portion of it should be paid by the transfer to the company of 


this new property, which was already in working order and was | 


producing £20,000 a year. Colonel English, who was at Baku at 
the time, examined the property, and on his recommendativn the 
directors agreed to write off against this property the sum of 
£133,889. As to the value of this property thers was no question, 
because it was already yielding satisfactory results, and it would 
considerably increase in value in the course of the next few years. 
At Batoum they had completed the erection of a large storing place 
for oil, which was originally contemplated with a view of supplying 
their own steamers with oil, to be shipped to other places. The 
work had been carried out in the completest manner, and wnether 
in the future the storage was used for their own or for other 
people’s oil, it would certainly be a very profitable source of income 
to the company. With regard to the Grosney property, they were 
waiting to see what other people did in that district. With regard 
to the Roumanian properties, all the difficulties connected with 
the acquisition of the properties were at an end, and the directors 
had appointed an eminent firm—Messrs Wilson and Newell— 
as their agents. This firm had carried out the work to the entire 
satisfaction of the directors, and at the present moment the 
production from the Roumanian property was at least meeting the 
expenses. So faras the Thames Haven property was concerned, 
they had there a practically complete refinery, and they had 
already one good customer—the Admiralty. So far as they could 
tell, the Thames Haven business was in a position to fulfil all that 
the°directors claimed for it, and if sufficient capital were avaflable 
there was no reason why a good profit should not be made at 
Thames Haven. With regard to the steamers, he had nothing but 
congratulations to offer the shareholders. They had reduced the 
indebtedness on the steamers from £245,000 to £206,000, and since 
then they had completed the sale of three of the vessels at a figure 
which gave a substantial profit, and which further reduced the 
liability to £175,000. This had been done without loss of power, 
because the remainder of the fleet. was ‘in rémanerative 
work. But what ae wanted coasliealle capital. Of the total 
ital of £1,000,000- there was issued, so that 
ior was & Gmiderabhe margin for a fresh issne of shares, and if 
the company continued to make progress and the profits increased, 
as he no doubt they would, t should be no great difficult 
in providing further pecan Satan issuing more shares. e 
coment by moving that the report and accounts be received and 
opted. 
Liewt-Colone English seconded the resolution, which was 
car 


the dividends recommended in the report were 





On the motion of the Chairman, seconded Ee Mie lore 3 
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| Cheques and Post-office Orders to be made payable to the Pro- 
| 


| The Editor of the Economist cannot undertake to return rejected 
| 
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herent 


The Chairman proposed a vote of thanks to the staffs in London 














so wired otal Amount | Total Amoun 
. iv e a the 
Professor Redwood, having seconded the motion, went se to _ Commissioners. Comanteclonnm, 
it was only necessary for him to make a few brief and gene ; - a it Leaart.. ae 
remarks regarding their undertaking. It appeared to him unques- ee eer Sennen vee © | 9353 ib : 5953 3 : 
tionably that the position of the company’s properties to-day was | For stock sold or purchased for the | 
one on which the shareholders might be congratulated. The Baku Savings” — nese eran + meng a 4498 0 9 7,173 11 0 
property was undoubtedly a highly valuable one, and he looked for —— ee es diken Rotten Banks 1054 8 5 ins 4 
a very considerable increase in the oil from it as development pro- — neo 
gressed. The work already done at the refinery at Thames Haven Meth ici, LY eit. poe ciless ¢ 80,906 4 7 | 66,842 911 
had substantially demonstrated that products of excellent quality a | Keni 
could be there manufactured at a profit, and there was every reason In money and interest credited.......... | 9449119 6 | 00 00 
to believe that when the plant, now practically completed, was in | For stock sold or purchased for the 
full work the results would be in all respects of a satisfactory | Savings Bank Investment Account....|| 45,562 2 1 | 87,208 16 4 
. Pa . : 2 ransfer certificates to and from Savings’) 
character. From these remarks it would be obvious to the share- Banks and Post Office Savings’ Banks 1,714 18 4 1054 8 5 
holders that in his judgment the company had substantially over- — “ 
come the difficulties incidental to changes of ownership, and in his Total.......ccccsccoseseccceees| 141,768 19 11 122,263 4 6 


opinion theré was ample ground for predicting for this company a 
career of considerable prosperity. 


The vote of thanks to the stafis having been duly accorded, 
Messrs Price, Waterhouse and Co. were reappointed auditors, and 


——— 


|At Correspond- At Correspond- 
| At 7, 27, ing Period Lasting Period Last 












| 





Colonies and Abroad, £2 4s per annum. Post Office Savings’ Banks, 7,347,930 0 6 7,312,426 0 7, 6,994,800 4 2 


ia ek ~ 8,417,943 16 11 8,380,071 17 11' 8,059,080 1 } 


ALLIANCE ASSURANCE COMPANY 


Head Oftice: Bartholomew Lane, London, E.C, 


ESTABLISHED 1824. CAPITAL FIVE MILLIONS STERLING 


Directors of the Company 
The Right Hon. Lorp Roruscuinp, Chairman, 


James ALEXANDER, Esq. Sir Georer Curtis Lawe:on, Bart 
CuarRLEs Epwarp Barnett, Esq. Francis ALFRED Lucas, Esq, 
Right Hon. Lonp BaTTEeRskEa, | Ep. H. Losaiyeror, Esa. 

Hon. KeneLm P, Bouverig, | Hen. Henry Rerxecry Porras, 
THomas Hewry Burrovenss, Esq | dven Conn Sutra, Esq 
| 
} 


prietors of the Economist. 





Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galiqnani. Paris: 224 Rue de Rwoli; Nice: 
48 Quai St Jean Baptiste. 





TO READERS AND CORRESPONDENTS. 


communications. 


Communications must be authenticated by the name of the writer 





PUBLIC INCOME AND EXPENDITURE. 


Francis WitLiaM Buxton, Esq. Right Hon. Lorp STALHRIDGR, 
Major-Gen. Sie ArTHUR ELLIs, Lieut.-Col. F, ANDERSON STEBBING. 


James Frercuer, Esq. [K.C.V.O. Bir C. Rivers Wiugon, G.C.M.G., CB. 
RicHarD Hoare, Esq 























Month. Year. 
the proceedings terminated. Total emountesthocreitcts 2 6 @ £ sa £ 84 
The fund for the Banks for | 
er MOR viictss 4 ceedes, ~24 49,046,607 2 2 49,032,543 7 € 47,594,898 16 1 
The Post Office Savings’ | 
TERMS OF SUBSCRIPTION. Banks Fund............-. 120,505,581 4 6,120,486,075 9 1)113,694,640 0 § 
| PAYABLE IN ADVANCE. Total ............ 169,552,188 6 $,169,518,618 16 7,161,289,538 16 6 
| Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. Savixos’ Bank Investuent | 
ACCOUNT :- | 
BY POST. Total amount of stock held 
for depositors in— 
| Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. Trustee Savings’ Banks .. 1,070,013 16 5, 1,067,64517 4) 1,064,279 16 


eee SS 00—0—0>8—08$0—00050 0  Ss<WWas 





REVENUE. Fire Department. 
: Fire Insurances granted at moderate rates of Premium. 
——— RECELPTS.————, | — 5 : 
| Wstimate /Apl. 1, 98/Apl. 1,97, Week Week Lesechelé and Capital Redemption Feiicies 
| for to to Ended | Ended are granted, securing payment of a sum at the expiration of a fixed period. 
ine ® eer Ave. 27, Aug. 28, | Aug. 27, | Aug. 28, Lite Department. 
> il - wes aes ] a. Moderate rates*f Premium. Large Bonuses, including Interim Bonuses, 
| £ £ ' ‘ * Policies Whole World and Indisputable. 
Customs .........+++++«s«| 21,080,000, 7,917,000\ 8,373,000) Death Duties —Special Forms of Policies have been prepared in order to 
| feed” “v7etees*"*""} 98'950,000, 11'173,000 iS isp pon ieee ate enable the owners of property to make provision for the new ESTATE DUTY. 
metas, &e., Duties ....... Ieeronss Eee Tao 267,000, 233,000 Full Particulars will be forwarded on Application. 
| tam ps . sbesdicrs 600, 151, 4,000: 166,000 98,000 j 
| Land Tax and House Duty!) 2,495,000) 490,000! 450,000) ‘ " . sanhibaee am ve sauna, mek o one be 
| Property and Income Tax| 17,700,000, 3,835,000, 3,617,000 64,000 85 ' cretary. 
Lt rr a ee | 12,600,000, 4,270,000) 4,170,000) 80,000 somo ee ar aaah: 
Telegraph Service ........ 5,140,000' 1,345,000; 1,280,000' 140,000 135,000] — steering eidiimiunieatmmin heats nineteen 
| Crown Law@e ......s.ss00 ee 430,000 145,000 145,000 25,000 
| Interest on Purchase Money| 
| of Suez Canal Shares, i | | ? 
Sardinian Loan, &c.......| | 715,000 421,758) 443,461) .. | iif anker & 
} | ° 
| Miscellaneous ........... 1,730,000 14.006) 840,474) 5,733 5,500 he S azette. 
__TTotal Receipta 107,110,000 38,392,563, $8,422.985_1.879°733. 1.545.F00 
EXPENDITURE. | de ee ane EIU; yg 4 sae 
eT bes BANK RETURNS AND MONEY MARKET. 
P of the E 
1 to meet Payments a? BANK OF ENGLAND. 
i, 9a : i i“ : t 
soles Apt 2. Se Apl. a 97) ook Week, Accounts pursuant tu the Act 7th and 8th Victoria, cap. 52, for | 
a un onde a 
| meutary | Aug. 27, | Aug. 28, | Aug. 27, Aug. 28, the Week ended Wednesday, August 51, 1898. 
Estimates) 1898. 1897. | 1898. | 1897. 
i fn reef panna et ISSUE DEPARTMENT. 
£ . 
Pormadiont Chssge of Le 25,000,000] 10,997,165) 10,993,646 . ‘ £ | £ 
' oO i a } i i j ee ° } | 
| ee wn"| sceneo| . eoumsl ssacst ....| Notes issued ...... 49,549,370) Government debt .. 11; 
Supply Services....... +++] 79,945,000, 29,828,908, 28,369,090, 995,000 1,240,148 Other securities .... 5,784,408 | 
| | Gold coin & bullion 32, 
106,955,000) 41.524,080, 40,095,144 995.000. 1.240.148 49,549,370 | qapaem 
| | z S.. 
| Balances Bank of England ................ Nasties “f 
| PMDo Bewkptitelond cocci ty tists ieee 7] AIAN Sages BANKING DEPARTMENT. | 
rc £ 
~~ | Proprietors’ capital .. 14,553,000) Government _sécuri- 
** ) i d 
| SAVINGS’ BANKS RETURN. — 








eee kee 2 SSl*  e, SS 8 
| ) oo ; 

| Tue following is the monthly return showing the amount Other doposite, ean 39,937,599 Notes quien pail 
received from, and paid to, Trustee Savings’ Banks end oo and other pure Gold and silver coin. . 
Post-Otlice Savings’ Banks in the United Kingdom, by the sos tam Bh o/ 628.208: 

| Commissioners for the Reduction of the National Debt, : 


Dividend Accounts. 


Account during the four weeks ended August 27, 1898 :— Dated September 1, 1898. 


_H. @, BOWER, Chiof C 


el 





| including transactions on the Savings’ Bank Investment * Including Exchequer, Savings Banks, Commissiozers of National DotA) j} 
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September 3, 1898. ] 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


Increase. Decrease. 

Circulation Gaeieting 7-day and other bills) .... 194,555 ech oSeap - 
NOG CUROUEED in oo fds. g 00 oPnn' a ddncssccheccectqce UD1O 000... ..0..04066 ee 
SO GUNODUND, obo ab bs dalew 00.05.55 00 cobened veces e bhischsienbontll 1,620,478 
Government securities .............. 06.6 -cceeee wos - even tings 496,558 
ES GUMIRMINON So Bhp ns - dp docs Gober dende codeine MOI . ..iss0e <% 

nen alii dhs stiihe-s dimen +kaike cobsia setein , iaex +; ahaheanion 62,124 
SEED Bipp Fe vdd ch veh be Fee dine lectuecbecheeccsicgis 240,968 ........ Zs 
PUES sccubaae ee Pie -evitieite den Bhs: ceviecceatakiy HAS! Huser 246,679 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending August 31, 1898 :— 


¥-] 
| 
£ 
| 











July k 37,103,052} 619,000 out! 28,598,235 44 (405, 664| 47,232,987 25,304,817 
13)36,346,627| 519,000 out) 28,106,255 onan 47,255,008 25,040,372 46. 
2C 36,244,853) 142,000 out) 27,868,715 |54,748,570| 47,709,317 25,176,138 45, 
27 35,283,046) 537,000 out, 27,916,487 53,198,628) 47,153,028 24,166,561 4 
| 28,406,805 51,282,487| 46,548,893 /22,872,293 - — 
15,000 im) 28,088,300 (51,007,135) 45,935,671/23,224,793 
17' 34,984,867; 168,000 in| 28,012,030 50,243,011 | 44,632,849/23,772,837 474, — 
24' 35,065,342} 50,000 out| 27,750,840 '49,754,818) 43,807,820 24,120,502 484 '— 
31 3,025,218) 99,000 in! 27,935,395 49,244,380) 43,760,383 23,867,823 


} 22 
Gold ‘Ciroulati “= ‘Securities ES 3 
ICoin and in from | (excludin in EI 
Date. ‘Bullion. Abroad o 8 Deposits | Banking Reserve. 3 = 2 
on./ out for , Bank Post | Depart- 4s 
Export. | Bills). ment. Se 4 
RZ iB 
1898 - 8 £ al £ £ £ ; > £ % % 
June 8 37,994,710 406,000 27,458,725 35,465,096, 45,954,184 27,335,985 49% 3 
15 38, 156,127 519,000 out 27,317,025 56,403,518) 46,601,798/27,639,102 49 — 
22 38,490,133) 46,000 in) 27,330,720 56,650, 878) 46,539,397 27,959,413 494 — 
29 38,534,607' 60,000 in} 28,263,330 55,484 941) 46,279,663) 27,071,277 24 


> 
> 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years corrésponding with the present date as well as ten years 
back, viz. :— 


ow ee 














At corresponding dates | Aug. 29, | Sept. 4, | Sept. 2, | Sept. 1, | Aug. 31, 
with the present week. 1888. , 1895. | 189%. | 1897. | 1898. 
. |__| —_____|- i. 
Circulation excluding| £ a si £ £ 
Bank post bills) ........ | 24,404,720 | 96,566,315 27,522,605, 28,004,095 27,935,395 
Public deposits .......... Snot 6,102,039 6,974,906 7,859,525 9,306,781 
Other deposits 3. | a8 837,617| 46,943,671, 51,380,689) 39,118.31) 39,937,599 


Government securities . 15,017,396. 14,791,425) 14,944,995, 13,430,726 13,413,096 
Other securities .......... 18,821,479, 24,692,119 28,444,558, 27,426,145, 30,347,287 
Reserve of notes and coin, 12,629,840 31,856,334 33,321,678 24,562,642 25,867,825 
Coin and bullion .......... | 20,854,560 41,612,649 eat 35,772,737 35,023,218 
Proportion of reserve to} 





| 
liabilities ..........060: } 444% 59% 57% 526% 482% 
Bank rate of discount ....| 3 | 3% | 2a% 
Market rate, 3 months’ bills 2 | ; lyk lee 2 1g 4 
Price of Consols*.......... 9 | TOE | Uledy > Allg | lO9¢Rx 
Price of silver per oz. ....) 42¢yd | tad | 27s faa 
Average price of wheat. . 36s ld | 233104 228 od 31s 8d} 30s 


Exchange on Paris (short)! 25.574-423, 25.164-31}) air ~-224| 25.174-224 25.25-30 
— Amsterdam (short) 12. a2 | 12.23- saatee | os 12.12-28 | 1223 | 12.1-2 
— Hamburg (3 penne 20.61 -58 | 20.56-60  20.59-63 

Clearing-house return ... 27,883,000 171,174,000 150,776,000 164 142,000 144,641,000 


° = 22 per Cents.—Goschens. 


The amount of the “other deposits,” compared with the“ other 
securities,” showed in 1888 an excess of £6,016,138, and in 1895 an 
excess of £22,251,557, in 1896 an excess of £22,936,131, and in 1897 
an excess of £11,692,172. 1n 1898 there is an excess of £9,590,312. 

At this time in 1895 gold was coming in from abroad, increasing 
the already plethoric supplies. The discount rate for best three 
months’ bills was consequently only § per cent., and short loans 
were done at } per cent. On the Stock Exchange the chief feature 
in the general market was a rise in Caledonian stock on the 
declaration of a dividend at a higher rate than was anticipated. A 
good deal of excitement prevailed in the “ Kaffir Circus” in con- 
nection with the issue of the Barnato Bank. 


In 1896 at the corresponding period there had been a continuance 
of withdrawals of gold for the United States, which created a 
peculiar situation in the money market. For the time, however, 
rates were rather dropping, three months’ bills being quoted 14 per 
cent. The Bank rate remained at 2 percent. Silver was steady 
at 30d per ounce. There was practically nothing doing on the 
Stock Exchange. 


At the same time in 1897 some withdrawals of gold had taken 
place for Russia and Egypt, and it was expected that the Bank 
rate, which stood at 2 per cent.,would be advanced. The directors, 
however, decided otherwise, though the market rate was only a 
fraction below theofficial miinimum. The India Counci] announced 
the discontinuance of its weekly sales of remittances on India, and 
followed this up by itself appearing as a purchaser of exchange by 
asking for tenders of drafts on India for a crore of rupees. 


The following figures from the official returns show the amount 
of bills atid chicqtes cléared at the Bankers’ Clearing-house. 
Special days are given ameceny. Cevine with nein eee 
or decrease to date-in each case :— 
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(000’s omitted.) 
Weeks ~ | Stock Exchange |, “Foarths * of 
__ Ending. | "Total Pay Days. 
—_—_ Toe | Date 
1898. } | 1 
Jan.ltoJunel 3,422,097, Feb, 1 
aiss'<ad 139,048, 
| 164,537,|Mar 
2......} »723,| ' 
oi: 159,861, April 
July 2 kes ae het 
bones 5, May 
ed 2,592, | 
Whetsess | 128,732, June 
Aug, Bases. 426, | 
i... 139,590, July 
Basse 1,808, ' 
Whe seces | 22 718, Aug 
3 | 1, 


—_ a --| 5,366,951, 

rrespondng 

total’ 1897. i} 4,905,049, 

Inc. or Dec.) |+ 449,882, 
in 1898 .. f |= 917%) 


l= 110%) 
* The “ fourth ” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 














; dks.) «188%. {  Ane. or Deo. ~ 
RAO. oh cc overd ame eT 
Jan. 1 to Aug. 20...... 127,341,600'123,909,400 43gn.200 ‘77 
Week ending Aug.27... 3 ,060, s400 5,152,500 72,100 2:30 
Total todate........ ‘paca Soahaaltaos +3,360,100 2:65 
LIVERPOOL— | 
Jau. 1 to Aug. 20...... 83,215,700 76,549,800 +6,665,900 8-71 
Week ending Aug. 27..| 1,855,600) 2,021,900 168,300 832 
Total to date........ "85,069, 300 78,571, m0 46,497,600 8-27 
BIRMINGHAM— | | - 
Jan. 1 to Aug. 20...... | 37,889,136. 36,296,900 + 874,600 2-41 
Week ending Aug. 27.., 823,600 919,600— 96,000 10-45 
Total to date........ 37,995,100, 37,216,500 + 778, 600 2:09 
NEWCASTLE-ON-TYNE— | 
Jan. 1 to Aug. 20...... 40,763,200) 37,678,600 +3,084,600 8-19 


Week ending Aug. 27... 1,255,200, 1,051,800 + 203,400 19:34 





Total to date......+.| 42,018,400 38,750,400 +5,288,000 343 
BRISTOL— | x 
Jan. 1 to Aug. 20......| 16,865,200 16,157,700+ 707,500 4-4 
Week ending Aug. 27.., 392.900 439,300 46,415 105 
“Total to date........! 17,258,100 16,597,000 + 661,099, 39 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are, 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF ro eae 


[ 
| I ‘Comparative Increase 


ee ee 


Sept | Ang 5) Bape 2 | : or Decrease, 
| | |Last ‘Week Last Year, 
Assz i ii27Ba | Binal Bei 
Coin and bullion—Gold 15,468,000 poppe 81, 162,000) — 153,000|— 5,794,000 
Silver, 49,860,000 49 883,000, 48,829,000) — 23,0004 1,051,000 
Government securities . e Hoty to 14,104,000 pie | ne 
Discount and advances. . 40,647 + 3,446,000 + 2,402,000 
Notes ee 141,658-000 139,203,000 ass pee 2,455,000 
sn diedheann neice + 
Government deposits .. 12:725,000' 9,428,000 + 37,0001 + satz008 
Private deposits ........ 18907-0001 19,512,000, -204100.0001-— 605,000) — 1,193,000 


IMPERIAL BANK OF GERMANY. ; 
Aug. 26, | Ang. | e 
1898. 










ASSETS. £ 
Coin and bullion ........ 44,34 ee 1.01 
Discounts and advances, 55,767, MAGEE FA 
LiaBILITIES. 


Notes in circulation ....| 
Current accounts ...... 25,241 
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WETHERLANDS BANK. 
wots A 
“s8. . sb se ap fon yestins 
Cite ie bullion—Gold. dasa 44 5,000) + 1,676,000 
Silver 6.877.000) 16,000 — 
Discount and sdvances. .| 871903000, + 741,000 — 120,000 
JTABITITIEA. 

Notes in circulation ».. acaclatatiaed 6,000) 16,583,000 — 164,000|+ 129,000 
Derosita nos se senereow - “ 972.000 8S 839.000" _509.000'+ 65,000'+ 593.000 
1: ASO, BANK OF BELGIUM. 

"27, | Aug. Aug. om 
Atha. 1898. - | 186 | Ang 26 Last Week| Last Year. 
Coi d belie 4.281000 afes.n0c! 4,151,000 151,000 + ‘ 
‘oin and bullion ........ ‘ | 9, - 
Other securities ........ | 16/410,000) + 1s 000+ 38,000 
LiaBILiries. 

Notes in circulation ..,.| 19,189,000) 18,699,000) 18,737,000) + 490,000 + 452,000 
Cuirentaccounts........|_ 3,223,000: 3,109,000; 3,651,000|+ —114,000)— ~ _ 328,000 
AUSTRO-HUNGARIAN ®BANK. 

" | Aug, 23,; Ang. 13, ; Aug. 23, a Ae 
on a 1898. 1897. 2 
SSE 


7 Last 8 Week Last _—_ 
Coin and bullion—Gold! 29563. tiod 99,156,000) 31,629,004 427,000|— 

ve 10,525,000 10,508,000 10,484,000) + 15,000) + 39,000 
Discount advances, £0.. | 15,515,000) 15,785,000, 11,252,000 — 468,000 + 4,063,000 


LIABILITIES. 
Circulation ...... | 83, 594.000) 54,003,000; 52,163,000 — a 414,000 + 1,431,000 


BANK OF ITALY. 


} 


— 





Aug. 10, | July 31, | Aug. 10, | 
1898, 1898. | 1897. Last Week |Last Year. 

Assets. £ £ | & £ 

Reserve—Gold coin and 
Wabash. Sidi vi. e gis 044 | 42,255,000; —— 12,555,000. 10,000'— 300,000 
— Foreign gold bills, 2,709,000) 2,693,000, 2,711,000 + 16,000; — 2,000 
we NU asacxs +s | 2:169,000' 2,093,000| 2.727,000+  76,000,— 559,000 
Stave: notes & small chnge| "984,000, 1,066,000 1,266,000— 82,000 — 282,000 
Discount and leans. , ; 53,000) 7,456,000, 7,771,000— 305,000\— 618,000 
Public stock & State loans| 9,591,000) 8,907,000 6,067,000 + 684,000,+ 3,524,000 
Credits, internal & abroad) 5,905,000) 6,971,000 5,200,000 — 1,068,000,+ 703,000 

LIABILITIES. 
Note citculation . ake adi | 32,031,000) 2 455,000 31,647,000 — 424,000\+ 384,000 
Current accounts .... 5,478,000 3,760,000, 3,267,000\—  282,000;+ 211,000 
Deposits at notice | 6,670,000! 6.623,000' 6.901.000 + 47,000|.- 231,000 
BANK OF RUSSIA. 
*Aug. 8 "Aug. . *Aug. 8 | 
(Aug. 20), (Aug. 13), (Aug. 20), | 
| 1898. 1898. 1897. Last WwW sail Last Year 
Asserts. £ £ £ £ 


Gold. 


£ 
.. 109,495,000 109,582,000 94,118,000 — 87,000 +15,377,000 


Silver & subsidiary coins 4,486,000 4,548,000 4,915,000/—  62,000— 429,000 
Notes in reserve ./......, 5,495,000 5,590,000 9,342,00 — 97,000 — 3,849,000 
Treasury debt ... . 17,500,000 17,500,000 56,878,000) ~39,378,000 


Discounts and advances 19,991,000 20,050,000! 24,293,000] — 
a RI are 


LIABILITIES. 
Notes in circulation .... 
Treasury account 


59,000 — 4,302,000 
59,000 + 475,000 


97,000 —18,029,000 
927,000 + 8,865,000 


5,210,000, 3,151,000 2,735,000) + 
| 

79,507,000 79,410,000 97,536,000) + 

41,792,000 40,865,000, 32,929,000) + 


Deposits ..,.... 23,725,000 24,594,000, 19,543,000; 869,000 + 4,182,000 

* All items converted at 10 roubles per &. 

NEW YORK ASSOCIATED BANKS. 
"| Aug. 2/, | Aug. 20, | Aug. 23, a en 3 
1898. 1898. 1897. ‘Last Week'Last Year. 
ASSETS. £ £ £ £ 
Specie gs 31,194,000 32,914,00C 18,526,000 -- 1,720,000) + 12,668,000 
Legal tenders .......... 11,086,000; 11,104,000) 21,228,000, 18,000,— 10,142,000 
Loans and discounts . .. . 134,412,000/133,348,000) 112,174,000 + 1,070,000 —22,244,000 
LIABILITIES. i 

Cirenlation .....,..... 2,824,000, 2,840,000; 2,684,000—  16,000+ 140,000 
Net deposits ..,. . . 152,046,000 153,002,000)127,400,000\— 956,000) + 24,646,000 
Reserve (Specie & Notes | 42,280,000 44,018,000) 39,754,000; — 1,738,000,+ 2,526,000 
Legal reserve .... .... | 38,011,000! 38,250,000; 31,850,000—  239,000)+ 6,161,000 
Excess of actual reserve | 4 4,269,000 5,768,000) 7, 7,904,000'— 1,49 499,000\—- 3,635,000 
In the above tables the Reichsmark is converted at ls; the Austrian and the 


Dutch florin is ls 8d; and the frane, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Owing to pay-day on the 
Stock Exchange oecurring on the last day of the month, 
market supplies ran unexpectedly short, and applications on a 
considerable scale were made to the Bank for loans at 2} per 
cent, The pressure was only temporary, the rates for day-to- 
day and weekly loans having fallen back to } to 1 per cent. 
Discount rates have hardened appreciably on fears that gold 
will shortly be wanted for New York. The rate for best three 
months has advanced to 1} per cent., though the tone is 
perhaps a trifle easier to-day. The Bank return shows the 
effect of the market. borrowings in an increase of £449,121 
in the amount of Other Securities, while Government Securities 
have fallen £496,558. The payments for Treasury Bills have 
added £1,110,040 to the Public Deposits, and the Private 





Deposits show a decrease of £1,620,478. The stock of gold coin a Ee | oe 
and bullion was reduced by £62,024 to £35,003,218. As the 3 25 28 35 ¥ = 0 
Bank received from abroad on balanee a sum of £99,000, the | | 3 37 25 ‘a 25 3 
home circulation absorbed about £161,000. The note circu. on 2 iy iz 3 3 3 5 oe 
lation also increased to the extent of £184,555, and there was e = 4 = & » s 2 es 
consequently an aggregate loss to the reserve of £247,000. Its Vienna and Tricets » | 20°59 Bo 63 2 59° & 
amount now stands at £23,867,823, and the proportion of | Amtwerp...........0000 000) "2 58 a 3 ad 28 a Fe ‘at 

reserve to liabilities is unchanged on the week at 483 per cent. cos: ebienets to enead " 25 et, 25 zt 
Genoa, Napies, do. S| om | Ms Bs | i ay 
‘en eejeined table chews the yates quoted from day to day Madrid, Barcelona, &o.-..).)""” » | 28R ay | me = 
uring | Retecrtand sce} TS gy Bea | Se 

— Seca aerreritereesinteetetnneneepenimenrireiarens ee ; 
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, a i i i ae 
ta 5: lay lay® 'g® |p ay” ay” a4 ye 
Market rates of discount :— 

60 days’ bankers’ dratts ........ 214 #1 | 4 i 1 

3 months’ do a li 2 A 2° 1 tid 

4 months’ do i 13 il 

months’ do ot 2 
Lonnae ae Day to day 3  * A ly : 
i hyaneiehieneas enseeneet 5 sit % alg 2 
Beceaes  ca S STR Ss OS 8 2 a 
"'Bisoount houses steal <3) | i iit ik i i 


‘The following i isa comparison with previous weeks :— 








| —___ 














£5 Bank Bills. Trade Bills.* 
we te dseaieiestanbcotataiacentataiemnaieela teatimanacaantnaniatitntisiasraeinen 
Eg |5 Months.4 Months. 6 Months. 3 Months.|+ Months. 6 Months 
ae at eae gt & % | % 
May 27..14 22 @ 2 & 2% 713 a i 
— ot ? 1 i 2 if 2 . 
17..;$ lilwe 4/1 2 F 2/1 a 
July aig i qi la if 1: 1 | 2 
8... 1 1 2 1 1 2 
Sa a ee 
29... }1 1 2 1 2/2 24 2 
me Ae Tae De 
19... 1 wf 2 11h 2} a3 2. 
26... )1 2 1 W232 me 3 
Sept. 2../ 9 119 2 hE cite aS 


* These rates range 2 from those ct current on the very best paper s those paid 
on bills for which the Bank rate is usually required. 


The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 
































——— August . - Sept.———~ 
Delivery. 27. 29. 30. 31. 1. 2. 
Spot .... 279 .. 2iyy .. BR -- BIB .. te «- 27% 
August 27% = @ere@eca were 
September 273 27% 274 .. 2% .. 2h .. BH 
October .. 273 —. oe 2 . 8 te 274 .. 27% 
November oo lee 273 .. 276 





The following 1s from Messrs Pixley and Abell’s Circular, 
dated September lst :— 

Gold.—Bar gold, fine, 77s 10}d per oz standard ; bar gold, parting 
778 113d per oz standard; United States gold coin, 76s 5d per oz; 
German gold coin, 76s 5d per oz; French gold coin, 76s 6d per oz; 
Japanese yen, 76s 54d per oz. 

Silver.—Bar silver, tine, 27{{d per oz standard; bar silver con- 
taining 5 grs gold, 28jd per oz standard; bar silver, containi 
4 grs gold, 28 4d per oz standard; bar silver, containing 3 grs gold, 
27 tid per oz standard; cake silver, 29id per oz; Mexican dollars, 
2633d per oz. Quicksilver, £7 12s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.2,500,000, in remittances on India. The tenders amounted 
to Rs.11,235,000, at prices ranging from 1s 3d to ls 3}) 
The following statement gives the result of the sales from ‘the 
beginning of the current financial year :— 








Rs. z 
April 1, 1897, to March 31, 1898............ 141,839,327 9,097,281 
April 1 to August 23, 1898 ................ 107,406,877 ~ 9,122,785 
August 24 to August 30 ................08 3,000, 198,640 
s . 110,405,877 7,321,425 
Allotments since last Friday :— 
Rs. 
BE | +ecidesace 300,000 in bills on Bombay ...... ) 
aot ol werent 200,000 in bills on Means ebunse p At 1s 348d. 
Wednesday ...... 816,000 in bills on Calcutta ...... ) At ls 3484, pbont Opes 
- vescusue 506,000 in vills on Bombay ...... —_ and above in 
Soe etaes 1,178,000 in bills on Madras ...... ull. 
ae 10,000 in bills on Bombay ...... At = 3 31-324. 
WEEN ccscksss 10,000 in bills on Bombay ...... A 331-320 
as, = GAAS 10,000 in bills on Madras |.,,,, ; At 1s 5 31-32d. 
Friday............ 50,058 in bills om Madras ...... At ls 3 31-324. 
Next week the amount offered will be increased to 
Rs.3,000,000. 


The amount of the * Rest” in this week’s Bank return is 
£3,746,523, which will allow of a dividend at the rate of 10 per 
cent. per annum for the half-year, being at the same rate as for 
the corresponding period in 1897. 
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“The discount quotations current in the chief continental 
cities are as follows :— 


Bank n | Open 

Rate. ui Bate Market. 
Paris «oo... B Mar 14,96) Hh | Genoe...... § 3 
Berlin...... 4 Feb. 18, 98) | Senora ~ +. 4 July 6,°98) 3; 
Hamburg .. 4 Feb. 18, '98) 3} | St Petersbrg 5}Jan. 23, '98] 4 
Frankfort .. 4 Feb. 18, 98} 34 | Madrid .... 5 June 17, '96} 5 
Amsterdam . 23Sept. 1, '98) 24 | Lisbon .... 6 Jan. 25,'91] 6 
Brussels .... 3 April28,"96) 2 | Stockholm.. 5 May 18, 98) 4 
Vienna .... 4 Jan. 22, '96) 32 | Christiania . 4 Aug. 2, "98) 4 
Rome ...... 5 Aug. 27, 95) 23 | Copenhagen. 4 June 2, 98) 34 
Pasian. Js. 5 Aug. 27,95) 23 





At other centres the latest recorded quotations are :— 


% | 
New York (call money)..2 to 24 Calcutta, Bank min. .... 3 
Ditto (endorsed Bills, ..3g to 44, Bombay, Bank min....... 4 








Rates | 
Dates. 0! Ex- |Usance | a of Ex- |Usance. 
jane change 
Paris ..... Sep. 3 25°25 "ques! Rio Janeiro..../Aug.31); 7 90 dys st 
Brussels ....|— 3 25°30 Buenos Ayres...Aug. 8) 474d (90dyest 
Amsterdam .j— 2) 1207 | Short. || Do Pm.onGold Sep. 2) Pos 
Berlin ...... — 2041 | ,,  |\Montevideo.....Aug. 9 51g \s0dys st 
Do ..se-..— 2} 2031 {| 3mos. | ‘Bng Sng 

Hamburg ..|— 2) 20294 » — |\Melbourne ....\June20 par }pm/60dys st 
Frankfort ..|— 3, 20-41 Short. Sydney ath ake< \— 20\par jpm| ,, 
Vienna .....\— 3 1202 » |Adelaide ......\—  20jpar {pm , 
St Petersbrgi— 2, 942 | 3 mos. |Calcutta ...... |Sep. 3 1/3 i} tel'g h 
New York . ./— 3) 483 ee ate ce l— 3 USH tr’nsf’r 
Lisbon ..../— 2 — Sight. ||Hong Kong... ..— 3 Ally (4 m. sgt 
Madrid ....\— 2 40° » | Shanghai... . - ¥ % 
oe ee eee — 2 27°20 \ : 


The following are the standards for gold points of the 

principal gold exchanges :— 

Francs. FRENCH. Marks. GERMAN. 
. p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 

25.224—Par 20.43—Par | 4.867—Par 

25.1 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 

French “cheque” exchange 25f 25c, or 1 per mille for us. 

German short exchange .. 20m. 41 pf, or1 per mille against us. 


New York exchange . f ‘ 
“Cable transfers rt ..+- $4.854, or 27 per mille against us 


THE STOCK MARKETS. 


Money rates were a little stiffer at the settlement this week 
than at the previous making-up, but the volume of business is 
still so small that no difficulties were experienced. The move- 
ments in prices were almost exclusively in favour of buyers, 
the exceptions being few and far between. One of them was 
Spanish stock, which made up at 41%, as compared with 423 
nineteen days before. Foreigners in nearly every other case 
made up higher, Portuguese having risen as much as 2 points, 
and there were small advances in Egyptians, Turks, and Greeks. 
South Americans also showed a general improvement, several 
Argentine issues having risen 3. Brazilians were 2 to 3 better 
generally, and Chilian bonds made up about 14 higher. Home 
Rails showed more irregularity, though the falls were mainly 
due to dividend deductions; but in the case of Chathams and 
Metropolitans the decline exzeeded the amount of the dividend, 
and there were small losses in South-Eastern Deferred and 
the Scotch stocks. Americans exhibited very notable move- 
ments, Milwaukee shares making up at 117, as compared with 
106}; Northern Pacific shares at 41}, against 31}; and Union 
Pacifics at 35, as compared with 26. There were, besides, 
numerous advances, ranging from 3 to 6. Canadian Pacific 
shares showed a gain of 34, while Grand Trunk Preferences had 
fallen about 2 points each. ae 

This week the firm tone has been well maintained, as the 
outlook abroad does not appear threatening, and at home the 
termination of the South Wales coal strike has given general 
satisfaction. Prices have again moved up in all departments, 
South American Government issues again being very con- 
spicuous, and Americans show a further improvement, though 
as was natural after so pronounced a movement as that which 
occurred during the t account, there have been pretty 
frequent set-backs. ome Rails have been fairly strong, 
though there is again some irregularity. The chief advances 
are in the stocks of the lines .by the termination of 
the coal strike. Some activity has been observable in the 
market for Argentine and other South American railway 
securities, and there are signs of reviving interest in some 
sections of the industrial market. The mining de 
remain very quiet, and present no distinct feature anywhere. 


Dollars. AMERICAN. 


Home and Government Securities.—A 
distinct hardening of discount rates has taken place this 
week, and have receded sharply towards the close, 
the loss on balance amounting to nearly a full point. The 


“ Childers ” stoeks moved up, and Indian sterling loans showed 
& further improvement up til recently, but have all back. 
to below last week's quotations. . There is a further advance in 








1999 


Birmingham Corporation stocks, which have, for some reason, 
been very strong of late. Newcastle Three and a-Half per Cent. 
stock has also risen 1}, and Hampshire. County and Stafford- 
shire County 1 each. Colonials remain very inactive, but there 
are advances this week in some of the Inscribed stocks 


























of Newfoundland, New South Wales;.and New Zealand. 
\ Taste a a ‘Move. 
'Priday| Sat. | Mon. | Tues. | Wed. /Thurs. Friday|ment. 
Cons. 23% until 1903) a, 
then 24%, red. 1923/1 ili 1 11,1103 11 1L \ 
Do ale Sep. 1 .. Li i tied ito 1 of ito - i 
red. 1905 ...... a0 5 11Ot 6. fhoe 8 [IDs § > 
re aS Yee bi Sakis 1 i i oe 1094108 4094104) 109 , 010/— — 
ns | — 
Bank Stock ........| 358 64" $89" 64 See" ay at ar yt ee 2 
Mo re, tel thd thet lot & lot $ lot & toe |= 
; | - 
Do 24% 1926...... 9 1/9 1/9 1) 9 1/9 1/90 1) 8990 |\— 1 
Do Rupee Enfaced 62 4 | 62 4| 62 3/| 62 3} 62 3/| 62 3 | 62 3i— 4 
Met. Cone. 4% ..../115 8/115 81115 8/115 8/115 81115 8 114 7\— 1 


Foreign Government Securities.— The French 
financiers are not giving so much support to Spanish bonds, 
and the price has been back this wa to under 41, though it 
closes rather better at 41%, but still showing a fall of 1 as 
compared with last week. Portuguese stock has received 
further a a good’ many dealings taking place in this 
market, and the price has moved up 2 to 22}. Turkish 
groups have fallen off to some extent, and the Greek 
Monopoly Loan is 4 lower than last week. In the South 
American department Argentines remain in considerable 
favour, as the economic situation in the Republic has certainly 
improved, and much is hoped for from the administration of 
General Roca, who will shortly assume the Presidential chair. 
Brazilians and Chilians show a further recovery, the latter in 
some cases having risen 4 points since last Friday. Uruguays 
are moving up again, dealings in the old loan being recorded at 
from 42} to 43. The following are the principal rates for 
continuation charged at the settiement:—Argentine 1886, do 
Funded, Brazilian 1889, Greek Bonds, Portuguese and Peruvian 
Debenture, 2 to 4; do Preferred and Deferred, 4 to 6; Egyptian 
Unified, Italian, Russian, and Rio Tinto, even to 2; Mexicans, 
— Turkish B, C,and D, Uruguay, and Ottoman Bank, 
1 to 3. 


The following are the latest closing prices, &., of some of 
the leading stocks :— 


* Making-up” 
Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Aug,30. Ang). 
Argentine 5%, 1886-7 .......... 884 9... 14... + 2.. 882.. 
itto 1891 Funding........:. . 2 ae Pe eS aes sa 
Ditto National Cedulas B.... . | eee ae 
Brazilian 4% Bonds. 1889...... $a 3 .. Sie MB... B .. 
Ditto W. of Minas 5% ...... 55 ot Rs OE oe OP ost 
Bulgarian 6% 1892 ............ we. & i! SS aera = oey 
Chilian 44%, 1895 .........0.2.: a ws See 4... 4... & 
Chinese 7% Silver, 1894........ 9100... BMW is. so ce MH. SB 
Do Gold 1896 5%............ 1 14 .. 101 s+ t-: i ** ol 
Egyptian 4% Unified Debt .... 1 -. 109 __ a FZ ce 
34% Converted .......... 104 .. 164 etter aren +. 1064 
IRS cFubhbccccessecenes 102 3 .. 103 3 a6 -» 102 
SOF cs chilies ovchudsans oie 105 6 .. 10% She. — 8...) - 106 
German Imperial 3% 1891 .... ot ; a" é“ o2 4 
SE BEND Fabs Jidksconvvcesede 37h 84... 37 es" ke Bae 
Do ey is apevsaete eae = & 43... 
Hungarian 4% Gold Rentes .. f oil DP 6& + 10h .. Wl 
Italian 5% Rentes ............ 91 po, O2e - + ¥ | 
Mexican 6% 1888 .............. - 98 + «e 
Peruvian Corp. 6% Bonds .... 4 42 Te ak 414... @ 
Portuguese 3%, .....6ccesescess 1 é ow > os 
Russian New 4% .......5.6.045 l 6. s. —- da 
Spanish New Sealed .......... 4 oo ~— 1 423... 42 
urkioh 34% 1894 ..........+206 101 -. 101 be: we, 8.60) 0 gene 
OS eee 47%. Bh. 4 > to, ae 00 SB. or 
United States 4% 1877 ........ 135: 5.5.00 BO YT ue ba lhe. Ser aC ee ce 
Oneguey patecrneesen tte a. aah “a ¥ 7. te 8 a 
ruguay OS. vecerkaes - ‘ é> as 
Venesusia $%, 1881 dbvavésseued 3B 6... BB S co ps os) SD cw OO 


British Railways.—<A rather more cheerful tone has pre- 
vailed in the Home Railway market, owing to the settlement 
of the Welsh coal strike and the satisfactory dividend of the 
Glasgow and South-Western Company. The latter caused an 
advance of 2 in the market price of the Ordinary stock, but it 
has failed to create a favourable impression in regard to the 
results of the two principal Scotch railways, the stocks of both 
being quoted lower than last week. In connection with the 
South Wales agreement, Great Western stock has risen 4, 
Khymney 4, arfd Barry would show a larger advance 
but for the fact that cee of nom oad. ak been 
made. North-Western stock is quo xd, showi 
a small net advance on the weblt North-Eastern hie 
gained a full point, while Midland issues have slightly declined. 
A fairly substantial improvement is recorded in Great Central 
and Great Northern stocks, while Districts have again receded. 
The passenger stocks are well su ed, as the fine weather 
will prolong the holiday season at the seaside. Brighton “ A"’ 
has ee a full point, and a smaller advance is shown in South- 
Eastern Deferred. The rates of continuation on Home Railwa 
stocks at the settlement were as follows :—Bri 

to + back; Great Western, yj to ‘back; Caledonian 

erred, ls 3d to 1s 9d; 1, 3d back to 3d con.; Great 
Central Deferred, 1-32 back to 1-32 con. ; Great Eastern and 
Midland Preferred, ,', back to tees do Deferred, even to 4; 
Great Northern Deferred, 1s to 


‘ 





6d ; Great. Westorn, to ve. 
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, Is to 28; North-Eastern, North- | been lifted to a high level. For once, however, it appears that 

ae weds aheeadline, i e }; Ao: District, 6d to 1s; North | this moe expectation ey _ na sane for ow ngs have. 
: Deferred, 3-32] been really on a very small scale, thoug e most has been 

a ls 6d to 2s; and South- Eastern e made of them. Wabash mg a ap hav . been i = considerable, 
traffi urns rincipal English and Irish | favour, and the price is upon the wee Numerous! 
ee de areca a eighteen Nebia* show e increase of | dealings have also taken place in Central Pacitic certificates, | 
£23,025, equal to 1°4 per cent., for the week, as compared with which are quoted no less than 3} higher than last Friday, | 
the corresponding week Jast year, andthe three principal | Other variations are not of great importance. Erie securities 
Scotch lines show an increase Of £4,877, equal to 2°4 per cent. | show an all-round improvement, ‘and there is a rise in Denyer| 
For the current half-year the English and Irish lines exhibit an | Prefs. and Norfolk and Western Prefs. In the bond list 























18 cent., while on the Scotch lines | Atchisons have advanced 2 or 3 points, and a further rise has | 
Sete ds fre sy £22,955, onual to 2°8 per cent. The latter are | occurred in one or two of the Baltimore and Ohio sterling! 
calculated from August ‘Ist. instead of from July 1st, as in| series. In this market the rate of continuation on Milwaukee | 
the case of the English and Irish companies. 


was 4 back to 4 con., and the general rate was 2} to 3} per, 
Subjoined are the latest closing prices of the more important 


cent. 
issties as compared with last week's prices. The making-up The following are the latest closing prices, &c., of the more | 
prices at the last settlement are also given for reference pur- prominent issues :— “Making-up” 
poses :— 


-Closing Prices—, Rise Prices. 


* Making-up ” 

















| 
| 
; | Last Week. To-day. or r Fall. Aug.30. Aug.10 
5 Closing Prices— Rise Prices. | Atchison 5% Preferred ........ 378 «68. 36k T +. 8 
ee i Last Week. To-day. or Fall. Ave: 50. a 10, Do General Mortgage ...... Ss 6 .. Sea 
. Barry Deferred Ordinary ...... 138 43 ..140 50 .. + me . Baltimore and Ohio............ 17 18 .. 29 30 oe. ts. 33. Bom 
ay Cale OER. i Gk ces cwe deve 152 # .. 182 4 be b's . ++ BSS ee 153. Central Pacific Ta a 18} ie :: an, 34 1m 203 i 1? + 
be a Do Deferred ....,0++-ceperee DOR 1 vey. Bont os inane Wen es, ee Chicago, Mil., & St. Paul,C. Stk. 1155 64 .. 11 serby ins qo Sel .. Vn 
ee ay City and South London......,. RR 8 oe Se ee ee ee Denver & Rio Grande Ord. Shs. 14) co ne on Ce a See 
22 Great Central «..............%. 6B 7 i B 8 w+ 2 .s' 3? 2.) | De Preferred Shares ........ 5) vit & eis @ 8... 82 
+h eR Do Deferred ... 4.52505 eee 2g @.. 2 g-.— &-. A .. W | Erie Railroad Com. Stock .... 14g 4 .. 14915 .. + 4.. 15 .. Mw} 
eh. 4 ; Do London Extension ...... f os eee Sha OBS nee 08) as Tee Babee! We’ Se. RAS Wis th ee os OO ee 
4 Re Groat Eastern w.63. 66 loc eee 120 14 .. 1003 1 .. — & ~. 1203 .. 1203 DE eo . waste scbenesvass ae .. cee ae ves 1-.. B- e i 
BA ; Great Northern Deferred ...... a 7 « 57 ; + i . 574 -» 55 | Mlinois Central Shares ........ 1158 16 «5216 6... Cs .. 16a. 
4 rs Great Western .......«....+ , 167 &.. 167, 82 .. + 4 .. 1674 .. 165 Lake Shore & Michigan 8. Shs. 195 205 .. 195 205 .... .... a 
e 4 Hull and Barnsley .. coos, SOB vse GB B.. - 52% .. 53 | Louiswile & Nashville, C. Stk. 613 4 .. 60 2..— 4.. 68 565 
vs f Lancashire and Yorkshire .... 1474 9 .. 1472 8... + 4.. 1473... 14 | New York Central Shares .... 122 4 .. 1219 2 — 4£., 12% .. 123 
2 London, Brighton, &.,“A".... 175k .. 176 om. is ee emcee N.Y., Ontario, and W. Reg. Shs. 13817 2s 16 abe $ .. 1%... 
7 London, Chatham, and Dover.. 23h 3.. 234 * #.. 255 .. Norfolk & Western Adj't Pref. eet eK 564 — @.. 56... 56 
ie Do Arbitration Preference .. 1374 8h . 138 S$ .. 4 ; paee ws 140 | Northern Pacific Preferred .... 80x .. 82 + 2... 794... % | 
s* London and North-Western .. 2028 ¢ .. 200k gx.. + -- 202% .. 2023 | Pennsylvania R.R. $50 Shares 61 z ot Gi — &.. 614... O& 
Ss London and South-Western .. 221 6 ym | Fis Te spe, oo Me > LAMAN, Oo oN eB % 4... 8 jt o3 pe ce 9S. 
oa Metropolitan Consolidated .... 1283 9} .. 128 i so -- 129 .. 1324 | gouthern Ordinary ............ 9x : — vce 2. 6 .. ae 
: Metropolitan District.......... 29 a -—- oo Bs Do Preferred. .........ceec.« 36} 7; .. 378 dt rs ie ” | 
<a Midland Preferred . saneae i .. 846 Sh.. — aa et -- 87 | Union Pacific Shares .......... ge Pe 5S Oe iae  . cae 
i ; Do Deferred - 87% » FF 2..— +» 872... 92 | Wabash. St. Louis, &c.,Prf.Shs. 225 ; “ce wk + .. ee ee 
e 3 ; North British Ordinary ........ oF it éh re i: an | - 5% 2 Do 6% General Mort. Certs.. 30 cS a 6; .. 363 » 
= Do. 3% Preferred ............ § ° & hm cee - oe 
, > North-Rastern--Consdis ...... 14% Sh. 1758 8. + état _ Colonial and Foreign Railways. “The revenue state- 
a8 ai North Staffordshire............ 1244 4 .. 123 % --— 1 .. 125... 127 | ments of both the Canadian railways were favourably received, 
: 75 Bouth-Kastern *A"..........++ 1084 ++ 1008 ro + B+, 8B .. 109 | ond Grand ‘Trunks especially advanced with a bound on Thurs- 
4 58 |) American Railways.—l'rices of Americans have been , day, the First and Second Preferences rising about 4 points on 
et V kept well above parity, and there has frequently been a set- | the day. All the leading issues now show a good advance 
: + back on receipt of Wall Street prices. It seems to be antici- | compared with last week. Canadian Pacific shares have ap- 
} : pated that the British public will, as they have done on | preciated more steadily, andhave once more got up to over 90, 
i 7 previous occasions, come “on the feed” now that prices have | an improvement of at on the week. Mexicans have received 
} mop nema 
j : cietaaetiseliinampedaboanenpten ~igapiasananandinenanaeepapamsaienaguait 
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tee a : | ow. & ~ Receipts for Week 
a ea ns! SS Hevenve 2nd Half, 1897; per ___ended August 27. | Trac | Cost | Aggregate Receipts this Half-year.  - 

‘ tere Annum ga &=y 3 Ty a a an Miles Opes 
" Sue he $ cea errr erie eer s Half-year. ian 
aPray! + = 25 =f Name of Railway. B38 See ay | | Wank. per = | Paseesweés.) © % year 

baw! ae Grows | Work- Fixed 3<) 35 ae: | = oods, 
+ See fe ing Ex- Ch'rges =" =" 4 3| b53| © 8 | bee 898|1897, mm | Sl seit “1898. | 1 ecm | sonal 
oS ees, iy celpte. penses 23 \&= a |\mes KS see, | erect 5 168. | 1897. _1898,_ | 1897. | 1808. | a. 1895, | 1887. 
iyi 9 £ £ £ %_ | ENGLieg. OR Be a a ae | #@ 12, @ & £ £ £ 
ae $05,575, 101,950 60,664 10 | 10 |Barry.........c:es0ceseeeneeees | .. | 3,098, 7,212/100 an | 134,021\262; | " 337) me | 8 
= ; + 16:,295) 98,525) 63,148 nil.) nil. | Gambrian ........ rrr "| 4,835] 2,490! 7,426 7,6.) £93) 32 27,562) 45 | 42,553| 41, 25,86) 21,91C 27,5°4| 64, 463! 62,459) 250 | 
5 7% te ih hie 1g |2 |Furness .......... 5,501} 7,053) 10,6 6 v.63) 95/72) _.. | vif 26,529) 57, mes) 64,82.| 84,112) 80,774 139 
, cao fe 1324,396, 767,147) 627,356 $1 Great Central as 5>,399| 52,924,157 | . | 113,647| 37 | 44,573) 426,123, 2524) 
se) Oi 5 2724,481/1608,237 60,136 2 | & \Great Eastern ................ 67,822) 34,664)102,486| 101,388, 87 | 87 | 47,701)120% | 581,382) 67, on 23%,962| 274, TIS $71,354) 642,382 11864 LS 
i ; 2751,66/ |1086,944 041,465) 54.) |Great Northern: .............. 48,049) 57 1495)103,644) 102,514) 92 
5304,628|2942,300/1486,275, 44 | 74 |Great Western 


-” 3140} 89,360 


anemia 


so 65,089'1205 | 488,61%| 433, 73) 510,211! «75.681 gas | 956753 11146 [1 
198,703|211,029| 76 | 35,261/103 | 972,130| 972,600) 666,340\ 777,860/1,633,470)1, 760.46 2,842 |2,56L | 
64.3.7 Sh8B3|LL4, 136) 11g, 50/214 wz —— 5,528l148 | 474,852) 457/375) 


44 | 74 \Great Western ................ 340) 
2673,111/1458,900' 674,746) 6 4 | Lancashire and Yorkshire .... 457,021) 425,04) '921,833| "833.409, 566)) 
17 134,078 132,858) 255,632| 200,60 1538! ! 


6697 ,570\3812,354 1404,534, 6 |London and Noruh-Western 86,758/2024 |1,104,145!1,140,191/1,027;419! 999-757 \9, 19.5622, 159,980 1,911 

1623,548 764,911 407,042 4% | 8 London, Brighton, & 8. Const| 47 032) 4s, 15,731] 69,786) 61,807/(27 [128 | 86,280/165 468,896) “484,862) “125,853, 126,654) 593.339) 581,516 cr 

380,772 1306,209' e28, 740 b | 8 ‘London and South-Western ..| 69,132} 22.47?) 92,107| 87.747 944, 93 | 45,351'aaa4 | 571,255! $24,535, 179,354 177,382| 750619! 751/877 
169, 446,750, 672) mil. wil. 















eae ee ae 


=x7 52 


i Londop, Chatham and Dover| 33,899} 6,745, 37,033) 37,737/203 |2u5 
186,267, 97,950) Siow ge |-04 | Lendon Tilbu 





ajc vakeovindped « Tie 






















































a 
he : 143,954 23, | 256,410) 258,183) 64,713! 51 ‘785 31,123) 309,966 
ft and Southend) 7,013) 1,77) 8,730, 8,585\408 \1)) | $2,238)130q | 64,852) 62,593) 15,814, 24,941! | 80,666] 77,336 
: a4 (0 | 6 |Maryport and Carlisle ........| 790} 1,328, 2,024) 2,033) 404/46)’ 20951172 | 2! | ws | tt! 16,342, 10,125 
™ ; $12,825) 183,403) 148,047| 32 | Bq Metropolitan ............ as ae | 3% ae 14,870 2265 Bi 177,750)i285 | kk = oo ée uh, ¥5t\ 151,637 
as | 217,232) 105,800 119,065, nil, nil, Metropolitan District .. i | 6,692/448 \o12 | 652,729 Bee Des 4/929) 87,875 
eee t 5235,996|2076,300/12 6,00| 64 | © |Midland ...............0.0.... | 77, ie? 125,935 ‘ane’ Soe \o08 165/1544,145 | 49,119, 85 725,446) 704,424/1,124,087/1,083,548 1, €80'S33 1,787, 953.1, 
D aroar 4225,636)2404,408) 795,077) 64 | 7 |North-Kastern ................ 70,09: 106,723 180,817|170,512\L 2 |v? |  42,973|175) | 578,405] 867,362) '852,)97| ‘el2, $79 1,440,662, 1,569,841 1,618) 
a } : *) 270,955 137,941; 66,¥7., 79 | 74 Herth RA oe ann aise tra. 3.857) AH 18,985,738 178 gl yocoed no 47,5°8) 48,95 26,322' 24.227 75,830) . 73,420 Bl 
, = ‘% ; | Staffordsatre— way ..! ai ¥, 44,28 is/| 71, 93! 67,66 1 
Rei ewe y 4 C7 LAD) SPRLOO4) 18,168) 4 = Gs Jit nce pr eatices. c pote | se | MOH as) Le 13} 40.0e4128 { eat ee inasil i624} | 13L61C) 127,527,{ ig 
Bat os Yl 121 | 20 |Whymucy’..................., t. | 54i! 4,576) 22 | 645)” 2Besiiesiy : eerasi ns 13,803) 43,374 71 
’ . he 1436,78 Mi Seu,64, 3a i? “ jpouth-hastern .........s.cce.. 43834) 18,072) $8513) S4'1e0)139 (130°. 60,402/152x 355,035) 352,647) 121,106) 119,735] 436,135, 472,533) 448 
: I ; mF fis 3 [ome Fe rein vetedeektedes 2,108 4,541) 6,689) 14,629) 55 18s 66,608) bu 20,867! 28,868 7am 108,856 58,189 137, 724) 121 
. : 2H. } } ' | } 
5a Ce ee 191,492! 962,852! 588,288. bt Mebteaten® non... ' 36,468) 88,075 1004 $6 | 82,406,163 143,466| 140,267| 190,90) 181,700 353,556 321,957) 888 
1 75A,038\ 4u7,700! 421,004 | i$ \Giasgow & South-Western®. ... 50,187| 35,226, 92 84 | 3LL34l| 83 ‘ 73,028 : i ‘ 
: jl 4 31,187, 118,039, Be % ‘ ‘Great Nort of Beotland® -... >| | 10ARt) L38s) Sk St) A977) Bs ; ar > 18.17 ee) ee 1408s 
* & Be Tees a4 SN We ticus contol tacvar: | 13,781| 15,911) 42 | 3) | 15807) 32 iiss) 70,1 243 
‘ : Hj 1924,486) 936,506) 843,689) 1 | 14 Norn wel oo, g _ #8206) 8144 83,585 63 | 07 | LiOol| wee | | avaae7| ac.a3 
4 PE i Kind. | | } | | 
é : 71,30} ‘39,636 11,606) 64 64 Belfast and County Dowa weve] 2,906) — 632) 2,548) 3,230) 47 | 62) 16,550/163 9.604 25,253 al 
Pte 11.780) wade weltast & Noctheru Vounties..| 4,654) 2,429, 7,095, 7,045 234) 31 | 10°88 37, : 
<¢ +i ti 135,544) B0,2ab sod ot aun, cuow a Wexford... ssid sins RS Lo) a 55 | 17,838 ry a es = 
3 ° ; a 402/104 237,686 Tiutisl te of jr UORGEID 2. pbube apocace 7 ‘ 38 | 33 | 14,668/179§ 95,298! 4,215) $5,043) \ 
es $ |lirest Souchern and Western...) 10,759) 7,263] 18,024) 18,980, <0 $24) j } 
5 te €} Hee.Gal| 64,308 Shox «| “t [Midignd trent Weatern reac | i830) 8.845] 10,899) T0ceve) 0 : s Tose | Sears) Staal Shas 
Pee oe 4 * From August 1. t#rom March]. OB. 
pee Le he | 
eae "i ar eee eee. FOREIGN AND AMERICAN RAILWAYS. We 
Bis. Wrist Be ps te ee ae he Te a a "tr 5 — . | 
Pea eh seit d E Receipts. | Total Receipts. | " H Receipts. | Total . 
a -. [ee hee Pad | lube) eer. am. ‘| 2808 1. i. Pie ascii... wane aa aT i807. ae 3 
Ro \FORRIGN.—Uon. + Be | 2 ao. | 
=o sshon CUrog of Viieo Aug-37) 6,218) Ses) 35.54 F177 AMBRE Con. tlavwd 142,340! 195,353) rie 635,133 2 | 
i; 04,20. Kast oe uly 10) Bis) 21,425) ii s8t ne. ssecbtbbivgd 563,256) 543,579)2,555, 
a 7/052 Bntre Rios ...... Aug.27) 1,174) ees 6,589, 7,897 Illinois Gen Conral woe | 413062 $56.30. 23438 ble 3 
Serags Menten © OF1286. 28) 2268) 627] Sh fis Lanier Neri Kamel, | semen) invent! Tessa | 
= . we eee . » ‘ 3 16! ,38. 7 / ; 
78,90v Mexican National 13 $111886) 1.4, ous, on wiht a One Ontario & W. Sale x “Baio Sareoel Fadl so 
Tatu | oe ‘Seis ‘To $ ses 2 sacl Norte Pecans” sees isonet am amt | 
‘Recife & @. Krisao., July 2 ‘ 2 52, fic . uly 23 ious! Liberia ary a 
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IMs anaes saaties - -| Aug. 19 130,382 saa'bes 2.708 208 278l2.70r see weet | ae 
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a price of the Ordinary stock. Argentine Rails have been the Closi ~ ~m ts a oaing Prices. Rise 
Mi leading feature in the South American department, and quite a To- oF “Last” To. or 
: number of stocks have risen about 3 points onthe week. BY Week. day. ‘Pall. Week. day. Fail. 
| _lians have improved in several instances, and the stocks of the two | Associated Gola |. 4)” art | Penden and Globe steers eh | 
" ‘orthree Cuban railways continue to improve in market value. | Broken Hill Prop.. 2} -- *. — tx| Masoné Barry (£3) 33 .. B: Ys 
| Rates of continuation :—Grand Trunk Ordinary, 3d to 6d; do Chane acme RE det ae Seen’ somes Thi... eae 
| First Preference, 1s 9d to'2s 7d; do Second Preference, ls 6d | Coromandel ...""" ae Sa 3 s. a, | Mynote (10)........ Sib. oat 
+ to 28: do Third Preference, 6d to ls: do Guaranteed, 2s 3d ——< Horseshoe - 108 ..+ § | Nundydroog ...... ee ae 
« Mexi Ordin 3d to 94: do First Pref reat Boulder .... 18/5 .. 183.. ., | Ooregum........... o> Sees 
to 2s 9d; Mexican mary, © 94; do First Preference, | HamptonPlains(l6) 2 .. t.. + Do Pref. ........ vi a 
even to }; and do Second Preference, jy to }. Hannan'sBrownhill aft. Sp: + r Rio Tinto Def. .... ~~ DB 
The following shows the net mo t on the week i Ivankoe Glew) ye a. 1 35 | wen Ri 
e ol ' / , vemen on e Ww in some Kal li ae “* “« } Hee w ewe eee * a 
of the principal issues :— Lede fhewien. ab it t WeA: Geld Piaids:. if 2 ie és 
“ Making-up” 
Closing Prices Rise Prices. Miscellaneous.— A good deal of quiet. buying of City Bank 
Bombay, Baroda, &. .......... at a ae ie” ; * ~~ es shares has been going on of late, and reckoning the amount of 
Buenos Ayres and Rosario Ord. 73, 3.. 7 + 2 .. 4 .. 69)°| the dividend, the price is about 4 higher than at the end of 
CGonedian Pacific, Shares -.. ... ef - 7 %-- 88. 8 | July, an advance equal to about 16 per cent. It seems probable 
Grand Trunk of Canada Ord... 7 $.. 7 ny el gs, ae Pye Pp 
Do First Preference eae et 67 geet a 65 © ql = some extension or absorption is in contemplation. The 
econd Preference ...... + . “ shares of Lloyds, National Provincial, and Parr’s have risen to 
Third Preference ........ 1 " ve se ; : sy : 
Gees indian ——_ i" e 171 é be ° “ , va 174 & smaller extent this week. Imperial Ottoman have. declined 
Mexican Railway, Ordinary .. 20) 1 .. 21g @.. + it. 21g... 20 | 3 to11j.  Allsopp’s Deferred shares and the Preference stock 
Do First Preference :....... et ig -: Te g-. + 9-- 7% -. % | each show an advance, and Daniell and Sons’ Ordinary shares 
Do Second Preference ...... %.. 32 oe deen’ . 8 - = 7 oo 
ete.) Boke e ce 4 "a “4 aatatt ht, 4 .. 4 | have moved up on the purchase of additional properties, in 














































Mines.— At the settlement in this department, which com- 
menced last Saturday, the carrying-over rates were as a rule 
moderate, ranging from 5 per cent. to 8 per cent. contango 
upon South African gold shares, and from 7 per cent. to 9 per 
cent. upon Westralian and miscellaneous issues, though London 
and Globes and British America Corporations went at as 
high as 10 per cent. De Beers were, actually or artificially, 
searce for delivery, and the “ back” at one time rose to ls 3d 
per share, while Mount Lyells were arranged at even or at a 
small “‘ back.”” Dealings have been upon a very small scale, 


and interest has practically centred in the De Beers fluctua- 
tions. After being sold down to 25} there has been a recovery 
to 26}, or to within 4 of last Friday’s late quotation, fresh 
support having been forthcoming from Paris; but the reasons 
for the excitement are still clouded in mystery. Rand shares 
have been firm generally. Modderfonteins have improved 44, 
Worcesters 8, Rand Mines and Wolhuters 4, while smaller 
improvements have taken place in Bonanzas, City and Subur- 
bans, East Rands, Geldenhuis Estates, Henry Nourse, Heriots, 
Jumpers, May Consolidated, and Village Main Reef, the last 
mentioned company having announced a dividend of 4s per 
share. On the other hand, small declines have taken place in 
Ginsbergs, Glencairns, New Primroses, Princess Estates, and 
Robinsons. In several instances allowance has to be made for 
the dividends deducted on Wednesday. Among Land and 
Exploration issues, Consolidated Goldfields and Chartered 
British have advanced ,, and Goldfields Deep 4, but South 
African Gold Trusts are the turn easier, and Barnato Consols 
have fallen 4. Jagersfonteins have improved 4, on rumours 
that the company has lately realised either the whole or a 
large portion of its holding of De Beers shares. The tendency 
in the Westralian market has again been strong, although pro- 
fessional attention has mainly been given to comparatively few 
issues. Golden Horseshoes show an advance of j, Kalgurlis }}, 
Ivanhoes 3, Lake View Consols 3, Hannan’s Brownhills i, 
Associated Gold ;;, and Hampton Plains and Lady Shentons 
jy. Northern Territories have been weak at about }, compar- 
ing with over 4 in the early part of the year. Mount Lyells 
were depressed in’ the early part of the week on the announce- 
ment of a dividend of 2s per share, or only half the usual rate, 
but to some extent upon “ bear” repurchases the price is 1% 
upon balance at 6,,. Rio Tintos have given way 4, but 
Anacondas and Tharsis have rallied to that extent. Rather 
more attention has been given to Indian Gold shares, and 
advances of ,', to 4 have taken place in most instances. 

The following are the prices and variations of the more active 

8 :— 

SoutH AFRICAN, 





Nos. 45,001 to 80,000. , 


connection with which fresh capital is being issued, Several 
Foreign Gas companies’ stocks have advanced, Imperial Con- 
tinental 2, River Plate 1, and the various «shares of the 
Oriental Gas Company } each. Brush Electrical Ordinary 
shares have also risen to par on the declaration of a dividend 
of 3 per cent., the first since the beginning of 1895. Salt Union 
shares show a further improvement, and there are also advances 
in A.B.C. shares, Lipton’s, Machinery Trust, and New Schultze 
Gunpowder, while + er Barber, Slater's, and Welford and 
Sons have gone lower. 


MISCELLANEOUS. 


Closing Prices. Rise | 


Closing Prices, Rise 
Last To- 


or | Last To- or 
Week. day. Fall. | Week. day. Fall. 
Allsopp. .........1474 ..148 ..+ 4| Imp.Ottcman Bank 124... 1k oo 
Armstrcng ........ es -. «+» | Lon, &County Bankl03 ..1024 ..— 
Coats (J and P.) *‘aget “asa ..+ 14} Lon. & West. Bank 574 .. 574 .. .. 
Gas Lignt, &...... 2944 ..2924 ...- 2 | Lon.Genl.Omnibus205 ..200 ..—5 
Guinness Ord...... 585 ..570 ..—15 | Vick’rsS’ns &M’xm 33... B..—> 
Harrod's Stores.... 33 .. 39.. .. | Spiersand Pond .. 19 '.. 18 ..— 4 


STOCK EXCHANGE NOTICES. 
The Committee have appointed special settling days as under :— 
Wepwnerspay, September 7. 

Brighton Hotels, Limited-- 9,305 £1 Ordinary shares, fully-paid, 
Nos. 50,001 to 59,305, 25,877 £1 Five and a-Half per Cent. Cumn- 
lative Preference shares, fully-paid, Nos, 1 to 25,877, and £43,790 
Four and a-Half per Cent. First Mortgage Debentures. *Britannia 
Works Company, Limited—130,000 Six per Cent. Cumulative 
Preference shares of £1 each, fully-paid, Nos, 60,001 ‘to 190,000, 
and 130,000 Ordinary shares of .£1 each, fully-paid, Nos. 60,001 to 
190,000. *Kastern Telegraph Company, Limited—provisional 
certificates for a further issue of £500,000 Three and a-Half per Cent. 
Preference stock ; *Furness, Withy, and Co. (Limited)—30,000 Five 
per Cent. Cumulative Preference shares of £10 each, fully-paid, 
Nos. 1 to 30,000; *Goldsmiths’ and Silversmiths’ Company 
(Limited)—69,000 Five per Cent. Cumulative Preference shares of 
£5 each, fully-paid, Nos. 1 to 60,000; Incandescent Fire Mantel and 
Stove Company (Limited)—45,713 shares of £1 each, fully-paid, 
Nos. 1 to 45,713; Swan and Edgar (Limited)—31,000 Five r Gent. 
os, 1 to 
31,000; *Sweetmeat Automatic Delivery Company (Limited)-- 
further issue of 25,000 shares of £1 each, fully-paid, Nos, 254,616 to 
279,615; Volenite (Limited)—35,000 shares of £1 each, fully-paid, 


Cumulative Preference shares of £1 each, fully-paid, 


Tuurspay, September 8. 


*Birmingham Corporation—scrip and stock of a further issue 
of £1,000,000 Two-and-a-Half per Cent. Stock. 

The securities marked * are ordered to be quoted in the Official 
List, and also the following :—Central Argentine Railway Company, 
Limited—Further issue of £100,000 Four pér Cent. Debenture 
stock ; City of London Real Property Company, Limited——PFurther 
issue of £150,000 Three per Cent. Debenture stock, Argentine 
North-Eastern Railway Company, Limited-—Further issue’ of 
£308,215 Five per Cent. Debenture Stock; Chesapeake and 
Ohio Railway Company— $879,000 Additional First Consolidated 
Mo e 50-year Five per Cent. Gold Coupon bonds, Nos. 24,980 to 
25,858; Chester Lion Brewery Company, Limited—£100,000 Four 
and a-Quarter per Cent. Mortgage Debenture stock ; William Han- 
cock and Company, Limited—Further issue of 6,875 Six dirs Cent. 
Cumulative Preferred Converted Ordinary shares of £10 each, 
fully-paid, Nos. 13,126 to 20,000; and 6,875 Deferred Converted 
Ordinary shares of £10 each, full Nos. 13,126 to 20,000; 
Cardiff Railway Company— Preferred Ordinary stock of 
1896, in lieu of the scrip now ee Jarrah F 
and Railways (Limited)--£100,000 Five per Gent. First Mortgage 
Debentures of £100 each, Nos. 1 to. ; Nashville, Chattanooga, 
and St Louis Railway Company 000 additional First Con- 
solidated M Five pér Cent. Gold bonds of 1928, Nos. 15,699 
Pacific Railway Company—-$753,000 Additional 

Land Grant Four per Cent. Gold Coupon 
to 76,097 $1,000 each. 


bonds, Nos. for 
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FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 
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Company. | Class. | Date. Place and Time. 
Ballarat Goldfields ..... a General...... ». Sept. 5 Winchester House, at 24 
Bank of British North, 

America y es r jaeneeeese General........ 6 3 Clement's lane, at 124 
t d Hove General i 
TUE: : ak : . oaeee \General........ 95 Gt. Winchester st., at 2 
Cumberland River Estates General. ....... 8 Winchester House, at 2 
Dover Gas Light .......--- (General........ ' 5 Dover, at 3 


Goldfields Deep .........-\|Ex-General .... 
Great WesternGold Mining Ex-General .... 
Highland aor Company Ex-General .... 


8 Johannesburg, at 2} 
5 London Tavern, at 114 
7 Inverness 


Lea Bridge District Gas.....General........ 6 Jeffrey's square, at 1 
London and Glasgow Engi- | ; 

MOOUEAE < «po cle case cece. | teneral.......«. | €, Winchester House 
Molynevx Mines Consoli | 

dated ................--.-| sx-General 6| Johannesburg 
North Metropolitan Rail | 

way and Canal ......... jeneral........ 6/138 Leadenhall st., at 12 
Price’s Patent Candle......| 2x-General ... S| Sannon street Hotel, at 12 
H. Radistint ..............| demeral........ &| Winchester House, at 2 
Saraton Water Works ....|¢x-General.... 617 Throgmorton av., at 4 
St Anges Gold Reefs... | deneral........ 6 Winchester House, at 12 
Steel Company of Scotland) jeneral........ 7\Glasgow 
Surrey Commercial Dock . .|General.......- £106 Fenchurch street, at 1 
Waterford & Tramore Rly.|General....... {, Waterford, at 1 
Wemmer Gold Mining ..../Ex-General ,» 10 Johannesburg 


William Rumney and Co... Ex-General. .. € Manchester, at 2 


— se 





DIVIDEND ANNOUNCEMENTS. 





Dividend Corres- 
per Cent. per Annum. ponding 
Company. | Period. To |————-——————- | Period 


| Making, last 
{nterim! Final. | for Yr.) Year. 


enn = - ee eee Ce 








Alamillos Mine ... bs | ‘ éd p.s. | 
Argentine Great Wes 

tern Railway Year |JuneW|. a @ 5 5 
Babcock and Wilcox Half year) June 30 25 _ 0 20 
Bolckow, Vaughan and 

BS uee ealess Half year| June 0 5 
British Bank of South | } 

America ; poo» «| edt year June 3 | 6 | 6 
Cassell and Co - alf year) June 5 | | 5 
Charles Kinlock and Co. Half year| June 8 8 


30 
5” 
Dairy Supply .. ..«»|Half ene June BD | 6s p.s. 
DD 
3+” 


i 

Indemnity Mutual | 

Marine Insurance . Half yea| June 20 20 
Linares Lead Mine Half year) June 12/6 p.s. i ie 
London Bank of Mexico | 

and South America Half year) June DO 6 aa 6 
Maple and Co...... . Half year| June | 10 ae re 
Mount Lyell Mining and | 

Railway’. ..... .../Half year| June 30 | 2s p.s. ree eae es 
Mount Morgan Mine . Month | August | 7d p.s. a | wis 6d 


Peak Hill Goldfield ls p.s. oil — 
Plummer, Roddis, and | | | 

Tyrrell ; Half year} June 30 6 ; | abel RAE) we 
Viltage Main Reef G.M. | - 4s p. s. | 
West Surrey Water .... Half year| June 0! ; 
White, Tomkins, and 4 

Courage .. : Half year| June 0 6 2a vig 5 
Yukon Mining & Drdgng. Month August 3% 
Yukon Trading Mining 

and Exploration... Month | August 24 7. 





Notices and Reports. 


GOVERNMENT STOCKS, ETC. 


GREECE.—The Commissioners of Inland Revenue give notice 
that the Stamp Duty, payable on transfers of the Greek Guaranteed 
24 per cent. Gold Loan of 1898, inscribed in the books of the Bank of 
England, has been compounded for under the provisions of section 39 
of the Act 57 and 58 Vict.,c. 30. The transfers will therefore be 
exempt from Stamp Duty. 


WESTERN AUSTRALIA.— We are informed by the Agent-General 
that the balance of £450,000 Western Australia Government 3 per 
Cent. Inscribed stock has now been taken up. 


RAILWAY COMPANIES. 


BALTIMORE AND OHIO.—The reorganisation managers announce 
that over 97} per cent. of the outstanding bonds and over 95 per 
cent. of the stocks (not including Baltimore and Ohio Railroad 
Company First Preferred stock, and Akron and Chicago Junction 
Railroad Company Preferred stock) affected bv the plan and agree- 
ment have been deposited. Deposits of bonds and stocks will be 
gomeses upon @ cash payment of 2 per cent. of the par value of 
bonds, and an additional cash payment of $2 per share of stock 
deposited until and including September 15, 1898. Unpaid coupons 
and claims for interest on registered bonds matured prior to July 1 
1898, may be deposited up to and including September'15, without 
additional charge. After that date no further deposits of such 
bonds, stocks, coupons, or claims for interest will be acc 
except in eachi instance in the discretion of the managers, and u 5 
such terms as they may impose. ” 


GLASGOW AND SOUTH-WESTERN.—The dividend on lasgc 
‘and South-Western Railway ordinary stock for the past ee 
‘is at the rate of 5} per cent. per annum, which is at the rate of 24 
pet cent. per annum on the preferred ordinary stock at 23 per cent 
‘per annum on the deferred ordinary stock, carrying forward £5,696. 


a 











THE ECONOMIST. 


LL ——E—_—_ EE _—_——— _ 
CANADIAN PACIFIC.—Subjoined is the statement of earnings 


Aggregate gross’ earnings 












and expenses as received by cable :— 


1898. 1897. Inc. 
For.the month of July— $ $ vy an 
Gross earnings ...... ++ 2,051,000 .. 2,107,000 .. — 


Working expenses .... 1,520,000 ... 1,192,000 .. + 128,000 


Net profits...... 731,000 .. 


from Jan. lst to end of 


PUT sbteccestcsicses 13,620,000 .. 11,319,000 .. + 1,801,009 
Aggregate net profits do.. 4,884,000 .. 4,581,000 .. + 


The earnings and expenses of the Qu’Appelle, Long Lake, and Sas. 
katchewan, and of the Calgary and Edmonton Railways, operated 


by this company, are not included in the above return. 
GRAND TRUNK.—The following is the revenue statement for 





July :— 
Gross REcEIPTs. 

: eet ee 

Ine. or 

| 1898. | 1897. Dee. 

2 owt tee |e 
a | 308481 340,681 - 322 
Chicago and Grand Trunk ..... 57,630 | 52,604 + 5026 
Detroit, Grd. Haven, and Mil. 16,261 | 16,417 156 





| 392.372! 409.702 27.330 


WORKING EXPENSES. 


Gleam TWO ac ccccccccsccsce 207,5/3 | 225,961 | - 16,388 
COR ties sss canis oo ve send dons 46,605 48635 — 20% 
aa eer 12,897 | 13,150 253 


| 267.075 | 285.746 | 18.671 


~ Net Prortr. 


Goan Dra oc cc cc cctccseces ' 100,908; 116,720 15,812 

CASI, COD 3:0 dine dawn seee ut 11,025 | 3,969 4 7,056 

a a a Ue Oak 3,364 | 3,267 | 4 
115.297 | 123,956 8658 


BANKING COMPANIES. il 

BANK OF AFRICA —At the half-yearly meeting to be beld on Sep. 
tember 28, the directors will, subject to audit, recommend a 
distribution of £31,500 (being at the rate of 10 per cent. per 
annum dividend and 2 per cent, per annum bonus), th> transfer of 
£10.000 to reserve fund (making it £335,000), and a contribution of 
£1,500 to the pension fund, carrying forward about £8,500. 

BANK OF AUSTRALASIA.—The profit shown in the accounts for 
the half-year to April 11 last, including £18,275 brought forward 
from the previous half-year, enables the directors to announce 
appropriation of £48,000 to dividend of £1 4s per share, being at 
the rate of 6 per cent. per annum on the capital of the bank of 
£1,€00,000. The sum of £10,000 has been appropriate i on account 
of the extension of the London premises. £8,822 wil! be carried 
forward to next account. The dividend will be payable, free of 
income-tax, on the 30th inst. 

STANDARD BANK OF SOUTH AFRICA.—The directors recommend 
a dividend for the half-year ended June 30th at the rate of 10 per } 
cent. per annum, with a bonus at the rate of 6 per cent. per annum, 
being together at the rate of 16 per cent. per annum, and, after 
adding £20,000 to reserve, making it £840,000, and £5,000 to the 
pension trust fund, a balance of about £23,000 is carried forward. 


MISCELLANEOUS COMPANIES. 


BRUSH ELECTRICAL ENGINEERING.—The dircctors have decided, 
after placing £5,000 to reserve, and £1,000 to a Workmen's Com 
pensation Act fund, to recommend the payment of a dividend at the } 
rate of 3 per cent.on the ordinary shares for the year, leaving 
about £3,000 to be carried forward. 

HARROW AND STANMORE GAS.—The report of the directors for | 
the half-year ending June 30th states that the balance of profitand | 
loss account is £2,575. The directors recommend a dividend for } 
the half-year at the rate of 74 per cent. per annum on the origitial } 
“A” capital, of 7 per cent. per annum on the additional *B” | 
capital, of 54 per cent. per annum on the additional “C” 


and of 6 per cent. per annum on the guaranteed shares, all les | 
income-tax. 


LONDON TRAMWAYS.—At an extraordinary general m 
held this week, the following resolution was confirmed as a 
resolution :—“That the directors, be, and they are hereby, authot } 
ised to accept, on behalf of the company, the offer which the High 
ways Committee of the London County Council have decided tom 
commend the Council to make for the purchase of the whole of the. 
company’s undertaking (other than the 24 miles of tramwaysand 
Lawson street depot already agreed to be sold for £22,872 to the Lom’ 
don County Council) for the sum of £850,000 in addition toasuml | 
be agreed upon as the value of stores, unerpired licences, @xcia | 
duties, and insurance, and that the directors be, and they are 
authorised to take such steps as may be necessary for com ) 
and carrying out the sale of the undertaking of the company toe 
London County Council upon. the eb »ve-mentioned terms.” aay 
SURREY COMMERCIAL DOCK.—The report for the past half- 
states that the decrease in the tonnage of wood-laden 
received into dock, compared with the tonnage of the corres 
period of the previous year, is attributable, in part, to the 
opening of the Baltic 
wood importers and the shipowners as to the terms of a 1eW 
of charter-party, which had the effect of prever sing the 
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ports, and partly to a dispute between 5%) 
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nings chartering of vessels, and has consequently delayed the importa- | cash in hand, £22,182. M ht Randfontein. —Cash balance, s 
tions of wood goods. This difficulty bas been partially overcome; ' £51,576; reserve shares, 117,500. aagte StarCredit balance |} ' i 
Dee, a large number of vessels have been chartered, and the arrivals are | to end of March, £46,625; reserve shares, 15,000. Langlaagte § 
4 likely to be numerous, and will, to some extent, compensate, the | Exploration and Building.—Cash in hand, £64,199; distributed in |} | « 
6,000 deficiency in the earlier part of the season. The falling off in the | dividends and bonuses, £133,333; ground owned is in the suburbs: || | A 
8,000 tonnage of vewels grain-laden, due to the decrease in the imports | of Johannesburg. ; ' : 
at of Russian grain, to which reference was made in the last report, is 
4,000 still manifest, but may be regarded as only temporary. The CRUSHING RETURNS. ? x 
directors recommend an interim dividend of £2 10s per cent., being — , 
at the rate of £5 per cent. per annum, free of tax, on the ordinary hee | Goll Recovered i * 
1,000 stock and on preference stock A for the six months ending Scptem- Crushed... Sern ; 
3,000 ber 30th, payable on October 5th. MINE Prot rte oe 7 
yo VICKERS, SONS, AND MAXIM.—The directors, in declaring an a. sg. (232) (¥) i. 
rated interim dividend at the rate of 10 per cent. per annum, report that Mill.) @§ | Mill) § 5 /Total.) Value. it 
the works are fully occupied in all departments, and that during oe | Be ie 
ie the last six months all the trials of armour plates and guns have sees SS eee er y 
been uniformly successful. The acquisitions of the Naval Con- } ££) & e 
struction and Armaments Company and the Maxim Nordenfelt | Cuddingwarra ..............-.....0. | 255 198}. . 
its Company are showing favourable results, and the directors are com Boulder emer. en 1826 | 3339 4 + 
highly satisfied with them. The order for a first-class battleship | Hannan’s North....................| 20 ma) | 
or for Her Majesty’s Government has been fcllowed by contracts for | “Melbourne Democrat”............ 16H) ss _ 
c. two first-class armoured cruisers. The business of the company is ethan Reeth ee as ; <= Seah: AS 1 
ai so increasing that the directors have been compelled to.make very | Padddington Consols ..............| 1,390 700) - - q 
large extensions both of the works and machinery, which are being | Queensland Menzies .............. | 185) «. | 659). ‘ i 
200 energetically carried out. vo ot Hations: ss vasn tides ereee ae $e a ee | if 
026 WOKING WATER AND GAS.—The directors’ report for the half- | “"* 2a Sere . : i ; 
156 — mr! J pe _ states that the revenue for the half-year has 
0 sn £5,880, and the expenses on revenue account £1,498. The e ° a 
330 directors recommend the payment of an interim dividend at the The Commercial Gimes. 4 ME 
rate of 4 per cent. per annum for the half-year free of income-tax, cerry t 
3a pevins the — of gpa We - saeetee ae In consequence of " it 
030 the unusual drought whic revailed for many months past, : Ae 
253 the directors consider it prudent i reduce the ame of oiee to THE CORN TRADE. id 
oma 13 hours per diem, and this arrangement was accordingly carried Mark Lane, Friday Evening. te ite 
én out, comers from a 22, 1898. They have under their} The market during the week has been thinly attended, while the HW 
immediate consideration the taking of steps which will, they trust, | demand for breadstufis has remained without, appreciable improve- ; 
82 eflectually are for the future requirements of the whole of the | ment, business still being conducted on narrow lines. Holders, rig 
056 company's district. however, generally required previous currencies, but the restricted if 
97 MIXING COMPANIES. amount of trade passing showed occasional signs of weakness, ie 
ae Although supplies of old home-grown wheat have continued very } 
659 ALASKA TREADWELL.—Return for July.—‘ Period since last | small, little or no demand existed, buyers’ attention being attracted tu 
ae i{ return 31 days. Bullion shipment, $66,812; ore milled, 21,009 | by the increased arrivals of the new growth, and values of old HE 
il tons; sulphurets treated, 426 tons; of bullion there came from | descriptions as a result have been purely nominal. Business in the eit 





sulphurets, $23,913; working expenses for period, $23,000.” 

CONSOLIDATED GOLDFIELDS OF SOUTH AFRICA.—An extra- 
ordinary general meeting is to be held on September 7th, at twelve, 
when the subjoined special resolution will be proposed :—“ That 
the capital of the company be increased to £3,250,000, by the 
creation and issue of 550,000 ordinary shares of £1 each, to rank 
pari passu with the existing 1,450,000 ordinary shares in the 
capital of the company, but not to participate in any dividend 
which may be declared in respect of the year ending June 30, 
1898, and that such shares be disposed of by and be under the 
control of the directors, who may allot and otherwise dispose of 
them to such persons, end on such terms and conditions, and 
either at a premium or otherwise, as they may see fit.”’ 

GLEN DEEP.—Cable received :—“ Started crushing August 30, 40 
stamps running. Shall shortly be able to keep 60 running.” 

MAY CONSOLIDATED.—Cable advices state that the mine will 
probably recommence crushing on September Ist. 

MOUNT LYELL.—Cabled advice from Melbourne :—“ Dividend 
at the rate of 2s per share has been declared payable on October Ist. 
The transfer books will be closed from the 16th to September 30th, 
both days inclusive. In consequence of the low grade of the ore 
treated during the past six months, and the length of time 
occupied in the construction of the new furnaces, the board has 
decided that the dividend shall be at the rate of 2s per share. 
Shareholders are reminded that the capacity of the present 
reduction works will be enlarged during the next six months, as 
the new smelters are put in blast, and that the net receipts will 
consequently be materially increased.”’ 

MOUNT LYELL MINING AND RAILWAY.—Cable dated 31st ult. : 
—“From July 28th to August 24th inclusive a total quantity of 
15,573 tons of ore has been treated, 14,586 tons from open cuts 
assaying before treatment: Copper, 301 per cent.; silver, 3-44 
Ounces per ton; gold, ‘160 ounces per ton. 987 tons from No. 4 
tunnel assaying before treatment: Copper, 4-97 per cent. ; silver, 
24-48 ounces per ton; gold, ‘048 ounces per ton. The convertors 
have produced during the same period 452 tons of blister copper, 
containing copper, 427 tons; silver, 66,206 ounces; gold, 2,406 
ounces.” 

ROBINSON GROUP OF MINES.—We have received the reports 
and balance-sheets for 1897 and reports of annual meetings of the 
Robinson Group of Mining Companies. The following items are 
extracted:—Langlaagte Estate.—Ore in sight, 404,430 tons ; balance 
carried forward, £330,180. Block «‘ B.”—Langlaagte, year’s profit, 
£40,108; company still holds 125,000 Langlaagte’Building shares. 
Randfontein Estates.—During the year the company constructed 
enormous dams and reservoirs, with the necessary pumping 
appliances, with the object of conserving all the available water to 
mer the subsidiary companies. Robinson Diamond.— During the 
yearthe mine has been sunk, crosscuts made, and tunnelling done 
amounting to 3,556 feet. Robinson Randfuntein.— Milling opera- 
tions commenced in October, but, owing to the Gs scarcity of 

tr, only 20 stamps were started, aud it was fourid impossible 
to run more than 35 at any time ; amount at debit of the company, 
£137,715. Porges Randfontein.—Credit balance of profit and loss 
Sccount, £243,345; total declared in dividend daring year, £132,500. 
North Randfontein,—Ore reserves at end of 1897, 117,000 tons. 
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Mark Lane, 17s 3d was asked, and 


‘Block “ A” Randfontein.—Company still holds 52,500 reserve shares; ' Danubian, afloat, 16s 6d. 











new growth has made quiet progress, and here and there previous 
currencies were not maintained, the general tendency being decidedly 
against holders. Foreign qualities have commanded but little 
attention from purchasers, and with the exception of a few 
instances, values have marked a downward course. The flour 
market has exhibited a general tone of dulness, actual sales 
passing being of a retail character, and values were barely gupported. 
American patents, on the other hand, still form an exception, 
which, on continued scarcity, command a comparatively high level. 
Harvest work undcr favourable atmospherical conditions has made 
active headway, and threshings have: been. carried out on .an 
extensive scale. The yield of wheat is very satisfactory, both as 
regards quantity and quality; but the English crop of oats is 
reported somewhat deficient, which, however, is counterbalanced 
by a good yield in Ireland, as well as Scotland. As regards 
the floating and forward shipinent market for wheat, a general 
tone of inanimation has again been charactetistic, buyers 
still exercising a genera! attitude of indifference, and bids have been 
few and far between. For a cargo Walla-Walls, off the coast, holders 
required 29s, and there were buyers at 28s, while for Oregon arrived 
30s was asked, and 30s 6d for Californian cargoesiv this position. Ulti- 
mately 15,000 qrs Walla- Walla, arrived off tlie coast; changed hands 
at 28s, and the cargo Oregon, per Barmbeck, arrived, was withdrawn. 
American parcels have been steady with a moderate inquiry. Hard 
Manitoba shipment by September 8th changed hands at 52s, and 
fourteen days also 32s. Hard winter, September 15th, realised 
26s 6d. No. 1 Northern apring, September despatch, sold 
26s 9d, 263 6d, and 26s 9d, and shipment before Septem- 
ber 8th, 27s 6d. Indian parcels were, sparingly offered, 
subsequently. sellers .withdrawing. No. 2 Club /Caleutta afloat 
to London sold at 27s 6d. The spot demand for grinding barley 
has shown much more activity, and increased sales have been 
assing at stiffer prices. The cargo market for this grain has ulso 
Coeds active, a good business being concluded at 3d to 64 advance. 
13,000 qrs Ghenighesk per Romanby, due out September lst, were 
placed at 14s 74d. 13,000 qrs Azoff, August shipment, old style, 
four options, at 14s 74d, 13,000 qrs ditto,’ shipping or shipped, 
afterwards selling at 14s 10jd, and 13,000 qts September, four 
opticns, 14894. A cargo Kustendji, shipping or shipped per Otto 
Stathatos, realised 15s; and the Lydie Azoff, afloat, Ts lid. 
13,C00 qrs Azoff, Septem ber-Uctober, four options, went at 14s 14d. 
15,000 qrs ditto, due owt September 8th, 15s 3d; and the Duchess 
of Cornwall, shipping, also at 15s 3d. The market ultimately became - 
quieter, and holders offered with moro freedom. - 13,000 qrs. 
Azofi, per November steamer, four options, were disposed of. at ibs. 
Parcels of ieee : ea Yy eentrwtie 5d to 15s 6d, 
shipping or shi to l4d.; Se ~" 1583: ber. 
Octa old ovis 14s to 148 3d; ant October-November, 136 9d to: 
14s lyd. The spot market for maize has also improved, and a fairly. 
trade was eflected at rather better prices, In the cargo trade, 
however, there has been an almost entire absence of demand, the 
market being extremely slow. For a cargo Bessarabian afloct, per, 
178 was bid for 12,0 
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ing or shi , went at, 14s 9d; August, 14s Ted; Sep- 
ton: aed to '15s;' and Odessa, shipping or shipped, 
16s 9d; shipment in fourteen days 16s %d, and afloat 
16s 74d. Oats, on the spot, have also participated in the general 
improvement, for feeding stufis a good business being concluded at 
full to dearer rates. To arrive, the market has been quiet, but 
steady. American mixed clipped afloat, old crop, sold at 14s; 
September shipment, 13s; white clipped, 38 Ibs, Winchester new 
crop, September, 13s 6d to 14s; No 2 white Canadian, new crop, 
September, 13s 9d; and afloat, 14s 64. The market for beans and 
peas continues dull and unchanged. The attendance of buyers at 
to-day’s market was on a moderate scale, and the demand for 
breadstuffs still continues quiet, feeding staffs, however, 
being firm and in request. Old English wheat sparingly 
offered, and quite nominal. New more firmly held. White, 
98s to 3ls; and red, 27s to 308 per qr. Foreign wheat 
quiet, but steady. Flour remained slow, at previous rates. 
Grinding barley in good demand, and values against buyers. 
American oats tend in holders’ favour, maize being firm. The 
cargo market for wheat continued in a slow state, buyers being 
scarcely in evidence. 15,969 gqrs Walla-Walla, arrived, per 
Semantha, sold, at 27s 9d. For Californian, arrived, 30s 6d was 
asked. American parcels steadier. Hard Duluth, September, 
sold, 27s 9d, and Northern spring ditto, at 26s 9d. Maize inactive. 
Danubian, afloat, buyers, at 16s 3d. American mixed, last half 
September, buyers, 15s 6d, and Bessarabian, afloat, 17s. Tremayne, 
8,200 qrs Kustendji maize, on sample, and 2,000 qrs Kustend)i 
barley, loading, sold, 17s 3d and 16s 3d respectively. Barley dull 
and weak. Azoff, 13,000 qrs September, fine options, sold, 14s 44d. 
Oats quiet. Clipped mixed, September, done, 13s 3d. 


The following table estimates the home consumption of wheat 


during the harvest year 1897-8, contrasted with 1896-7, 1895-6, and 
1894-5 : 














































1897-8. 1896-7. 1895-6. | 1894-5. 

cwts. cwts. cwts. cwts. 
Imports—Wheat (51 weeks to Aug. 20) 63,193,600 63,132,200, 67,457,900 78,480,700 
Flour i. - 19,536,400 19,669,200) 19,652,700 18,800,800 


82,730,000 82,801,400, 87,090,600, 97,281,600 

Add week ending Aug. 27—Wheat... 1,235,600 766,200; 1,137,400, 2,109,200 

PODER 6 chic vbsd ck cdetve se Venevedot 545,900 261,200 379,700 212,800 

Total imports, 51 weeks......, 84,311,500 83,828,800, 88,607,700, 93,603,600 

Leas exports—Wheat.............+0- 286,900 151,100} 290,500 277,600 
Flour ome bare tees 341,600 210,300; 286,500 


Net imports. ..............+--| 84,940,000 83,467,400) 88,030,700, 99,093,600 
Add to this the estimated sales of | | 


home-grown wheat necccesreccee| Say TOme00 29,365,500) 18,862,500 24,874,900 


Fifty-two weeks’ home supplies ..... . 113,642,800 112,852,900)106,893,200 123,968,500 





Average price of English wheat, per} s d s d s d s 4d 
quarter ipinedtuatnnscsbinecceccka tle 31 8 22 5 23 10 
PGE sch scadestacvetey rare | 7 03 73 5 23 5 6 


bushels. bushels. | bushels. | bushels. 
“Visible supply” in U.S. centres, bush.| 5,927,000, 15,473,000 45,574,000 35,440,000 
Do do in ewts 5,175,200 8,289,000) 24,415,000, 18,936,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended Aug. 27, 1898,and for the corresponding week in each 
of the years from 1897 to 1894 :— 





Quantities SoLp. AvEnaon Prices 
Wheat. | Rarlay. Oats. Wheat. | Barley. Oats. 7 
1898. | qre bsh| qrs-bshi -qrs bshi s a | s ails a 
Aug. 27..| 16,302 5 2 3) 4178 2| 67 276 | 19 3 
20.4. 15672 4 206 4) 5480 1| 327) 24 4 19 11 
13..| 11469 0} 143 1) 415 0) 33 8) 2751] 29 
6..| 10,820 6 | 110 2) #27441) 35 7! #1 20 7 
July 30..| 10701 7) 128 3) 3.3065 4| 3%ll | 221}. 2001 
23..| 10,882 4 MS 5) 2888 1) Bi) 2% 0} 2010 

| 

1897 ...... 51,587 ‘| 6743; 6807 6) 318] 251 171 
ROU cun64 6 59,040 4 5911 5| 9684 1/ 22 5 | 2120 13 7 
1895 ...... | 11,840 5 19033 2, 6576 5 | 23 20 | 35] 45 
1894 ......! 17,882 1 840! 4421 0| 22 7 24 1 17 1 





THE IRON AND COAL TRADES. 


The long-delayed settlement of the South Wales coal strik 
been seicleed with universal satisfaction, and should sive a 
impetus ‘to business in several directions. The pig-iron markets 
remain active and. firm, further advances in prices having been 
secured in several instances. At Glasgow a fairly extensive business 
has been done in warrants, prices being pretty regular. On balauce 
there is very little change, to-night’s quotations being—-buyers 
478 2d cash, 47s aga one month; sellers 43d more. Stocks in 


Connal’s stores (Friday), G ; ; Mi , 
— ( y), Glasgow, 526,363 tons ; Middlesbro’, 88,061 


Our Middlesbro’ correspondent wired this morning as follows : 


~-Pig-iron market continues in healthy and stro ition ; 
stocks very bare at furnaces. Home consumption good; ae. 
ments heavy; 115,000 tons from Middlesbro’ in August. Steel 
trade full of work, hematite pig-iron consequently in large demand 
Middlesbro’ foundry, No. 3, 43s; hematite, 52s 9d. : 
ron Coal Trades’ Review writes as follows respecti 
manufactured iron and steel :—All branches of the Sept 


() Seeroasaeneean * Wenapomenionnneennnnn Denn cee 
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remain in a satisfactory condition, and full list prices are ob 
by manufacturers. Common bar is in excellent demand j Sorth | 
Staffordshire, and makers are very fully booked forwarg the 
tendency of prices being in an upward direction. A brisk q : 
is experienced for steel, and prices have further advanced j 
In Scotland and in the Barrow 
work is exceptionally active, while in Cleveland, Lancashire and | 
Yorkshire business is well up to the average. Some minor branches 
of the Sheffield trade are quiet, but the bulk of the works in York. | 
shire continue satisfactorily employed. 
prices have been put up another half-crown, and now steel ship. 
plates are fully up to £6 2s 6d, less 24 per cent., f.0.t. Iron ship. | 
plates, which are in almost as good request, are sold generally’ at | 
£5 15s, less 24 per cent., f.o.t.; certainly nothing less is taken, and 
the tendency is to tollow steel plates up; indeed, £5 175 64 jg 
quoted in some cases. Steel ship angles are firm at £5 17s 64, and } 
iron ship angles at £5 12s 6d, while steel sheets (singles) are at 
£7 7s 6d, and common iron bars at £5 10s, all less 2} per cent, 
f.o.t. The rail trade continues active, and there ‘is a fair demand 
for all other materials needed by railway companies. 

The event of the week in the coal trade is the settlement of the 
long-continued strike in South Wales. The immediate effeet of 
this will be to diminish the activity now prevailing in other centres 
of the trade, but the demand for fuel for manufacturing purposes is 
so large that little anxiety need be felt on this score. ' 
well maintained for the time of year, and, although the recent 
advance of 1s on certain descriptions of fuel on the London market 
has been rescinded, quotations in other districts are practically 


districts during the week. 


In the North of B 


=. 


The cessation of the strike in Wales has already causeda 

in prices in the North, best steam coals being now quoted at } 

In Lancashire there has been an advance in the 
Manchester district of 5d per ton on the best house-fire qualities; 
10d on other descriptions of house coal, and also on furnace coal; 
10d on nuts, with 5d per ton on burgyand slack, the advance 
applying to the pit, wharf, and delivered rates. 
cashire districts the upward 


per ton, f.o.b. 


move has not been so definite 


the advance has ranged 
practically generally 

which had previously 
at most collieries, there is no further actual general advance, the 
upward move being more in the nature of a levelling up of prices 
where they were found to be under the full current rates, which in 
some cases represents an advance of about 3d per ton upon the 
prices that were being taken last month. At present quotations | 
are somewhat irregular, owing to the advance put in force at the 
collieries varying according to circumstances. 
coals are quoted lls up to lls 6d; seconds Arley, 10s to 10s 6d; 
Pemberton four-feet, 9s 6d to 10s; and common round coals from } 
7s 6d up to 8s 6d; engine classes of fuel range from 3s 9d and 483d} 
for the lower descriptions up to 4s 9d and 5s 3d for the best qualities 


Best Wigan Arley 





THE COTTON 





LIVERPOOL, September 1. 
PRICES CURRENT. 
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Bal Bales 

Imports from Jan. 1 to Sept:1 ............ 2445983 ...... 1,907,834 

Exports from Jan. 1 to Sept.1 ............ coacee 1 Seaman 

ee Pee oar es'ene tn ok ae 487,040 

Consumption from Jan. 1] to Sept.1........ 2,753,715. ...0.0- 2,135,807 

These figures show :— 
e 

An increase of imports compared with the same date last year of...... 538,150 
An increase of quantity taken for consumption of ...................- 117,910 
A decrease of actual exports of... .... 2.0... cece cccccccciccccuccccevene 27,850 
An increase in stock of... .............08  gtbh Ce adntine cg Rkbnhividt'ss bide ks 303,350 


In speculation there is a decrease of 4,150 bales. 


The imports this week have amounted to 19,426 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 30,000 bales, against 14,000 
bales at the corresponding period last year. 


The cotton market has been rather more active, and a fair business 
has resulted. Quotations generally show no change. Sea Island has 
been in rather better demand. Quotations are without change. 
In American a fair business has been done, but prices are without 
quotable change. Brazilian has been neglected, and quotations are 
unchanged. Egyptian has been in fair demand at unchanged 
rates. Rough kinds of Peruvian have been in small request at 
unchanged prices. Smooth is freely offered at the quotations. In 
East Indian only a retail business has been done. Prices are with- 
out quotable change. 

“Futures.”—-The market continues quiet, and prices have 
fluctuated within narrow limits, the closing quotations showing 
partially 1-64d per lb decline from last Thursday's circular rates. 
The closing values are :—Delivery: American, any port, L.M.C., 
September, 3 12-64d to 3 13-64d; Sept.-Oct., 3 10-64d ; Oct.-Nov., 
3 8-64d to 3 9-64d; Nov.-Dec.,3 8-64d; Dec.-Jan., 3 8-64d; Jan.- 
Feb., 3 8-644; Feb.-March, 3 8-64d to 3 9-64d; March-April, 3 9-64d 
to 3 10-64d ; April-May, 3 10-644; May-June, 3 11-64d; June-July, 
3 11-64d to 3 12-64d per lb. The following transactions have taken 
place in Egyptian:—Delivery: F.G.F., Nov., 4 10-64d, 4 9-64d, 
4 864d, Dec., 4 8-64d, Jan., 4 9-64d per lb. 

The amount of cotton forwarded this week is 40,097 bales, and 
actually exported 3,089 bales. The decrease of stock this week is 
23,750 bales. The sales amount to 46,950 bales, of which 780 are 
on speculation, and 1,060 declared for export. 


MANCHESTER, September 1. 


A fairly steady tone has prevailed in raw cotton during the past 
week The sales have been small, showing that the Oldham 
holidays have had some effect upon the Live Lmarket. Home 
American yarns have been steady in price, with, in some directions, 
rather more trade doing. Certain. numbers of twist and weft are 
rather scarce, and for these full prices are Gommanded. Shipping 
yarns for all markets have been slow of sale. Though the inquiry 
cannot be called discouraging by any means, the offers named are 
too low to be accepted. Bolton spinnings continue dull of sale, 
and rather irregular in price. Cloth for the Eastern markets has 
been fairly well Sceutaell citer but here also the prices offering do 
not come up to sellers’ limits; consequently trade has been hin- 
dered. Most descriptions of goods have improved in inquiry during 
the past few days, and if buyers and sellers could be got together, 
we incline to think that a moderate trade could bedone. Printing 
and bleaching cloths are unchanged, and in heavy goods there is 
no new feature to mention. The home trade is doing fairly well at 
the moment. 

(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1898. 
Price | —— caeemeanieslhipeay ieiinnscntpipreiniaosns 
Sept. Price | Price; Price ;Price , Price 
1, | Aug. | Aug. | Aug. | Aug. | July 
1898. | 25. . 4.2 15 


i 
— 








| 





| 


s d 
Raw Cotten--plant middling....per Ib} 0 3 
- Ditto, good middling... ... | 0 3)° 
~ Pernambuco, fair 0 
_ Ditto, good fair .......... 0 
Yarns—No. 40 Mule-twist fair, 2nd quality} 0 
— No. 30 Water-twist ditto 0 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs| 2 11 
27-in, 72 reed, ditto 5 lbs 2028} 3 7 
39-in, 60 reed, Gold End Shirtings, 37 
FaRds, 8 IDs 4 OB i sce cis deo. secsesses § 7 
40-in, 66 reed, ditto, ditto, 8 lbs 120zs . 
%#-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs .... 
3-in, 44 reed, Red End Long Cloth, 3% 
FR, BID. 05s on cid stibon os + be dele ee 


(II.) Compared with Previous Years. 
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tei Chest. Sync iting: ocr wh ba Bat Ed Sl SoS 
w Cotton— ...-per Ibi 0 fy| O 352) 
o Dito aed nia rr 8 8 soa o4%0 4/104 
+. Pernambuco fair.........- Is 10 0 4%) 0 4c) 0 +19 
—  _ Ditto, good fair .......... 0 0 0 1° /04 
Yarns—No.40 Mule-twist, fair,2ndquality 0 6ta| 0 0 7% 6 0 &/0 
25in, 66 reed, Printer, 29 yds, 4 Ibs 2 ons, 2 144) 3 01 3°3"| S 3 O13. 
, Printer, 
an Breed, an 7S the Roel 5 ay 4 144 144 0)4 2 
reed, Gold Shirtings, 37 oneal 
Yards, 8 1bs4.0ms..........-.2+-++- Ns ms m6 35 5 44 6°45 
#0-in, 66 reed, ditto, ditto, 8ibs 12 ozs ..|6 2|6 2|6 9/6 7% 6.3/7 3 
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yards, 9ibs a. 4 114 SO 614 O14 BA 


es 





THE ECONOMIST. 


Imports, Exports, Consumption, &e 


general tone of business here is impro 

| more confidence as to the future, but the great 

) | the market prevents any hardening in values. Merino continues 

to be an exception in the latter respect, owing to its alleged : 

and a rise of from 74 to 10 per cent. on last sales’ rates is confi- 

dently predicted for the opening of the next series. With English 

sorts, however, trade still drags heavily, and although ‘there has 

been some speculative buying, this has had no effect on prices. 

Mohair is firmer again in consequence, and further operations both 
here and abroad. 


eee 


eddie eee | 
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THE WOOL TRADE.. 
Trade keeps firm at late low rates, but there is very little inquiry 
Our Bradford correspondent, writing on Thursday, says :—The 


dually, and there’ is 
& weinht of wool on 


scarcity, 


Messrs Chas. Balme and Co.'s weekly report, dated August 51, 


states that during the past week, although there has been a fair 
amount of inquiry for wool in London, demand has been practically 
ineffectual, owing to its being almost entirély addressed to merinos 
and tbe better qualities of crossbreds. Holders of such wools con- 
tinue to require a substantial improvement on July rates before 
anticipating the results of public auction, while’ buyers, in spite of 


the amelioration in trade in the manufacturing districts, are so far 
unwilling to concede such an advance unless absolutely driven to 
do so by sheer necessity. To date, the gross arrivals for the forth- 
coming auctions are as follows:—Australian, 91,395 bales; New 
Zealand, 96,600 bales; Cape and Natal, 34,360 bales ; total, 222,353 
bales. Of this quantity about 54,000 bales (27,000 Australasian 
and 27,000 South African) have been forwarded direct to Yorkshire, 
the Continent, &c. 

Messrs Seward and Melly report, on the 3lst ult., respecting the 
wool trade at Liverpool as follows :—“* With the ee the 
general quiet state of trade, business in the wool market during 
the past month has been restricted to immediate requirements, 
without any material change in values. However, there are now 
signs of an improved tone, and with the close of the war between 
America and Spain, more activity is looked for shortly. Meanwhile 
the values of merino wools continue to harden, and with the 
requirements in prospective, the outlook is exceedingly favourable 
for this quality. The low prices and quiet demand for domestic 
wools continues to adversely affect kindred foreign classes, The 
business recorded here by private treaty during the month 
embraces 1,400 bales Peruvian, at steady rates to a slight advance 
for merino qualities; 266 bales greasy Lima, at 5d to 53d per lb; 
561 bales greasy Chili, at 44d to 5gd per lb for mestiza and merino 
qualities, according to length and condition ; 142 bales greasy cross- 
bred Buenos Ayres, at 6d to 64d per lb; 68 bales Moroceo, at 6d 
per Ib; and 150 bags Kassapbatchia, at 63d per lb for first white, 
54d per lb for first grey, and 44d per lb for second grey. Also a few 
miscellaneous sales of other classes. Our next public sales com- 
mence on the 20th proximo, with East India wools, to be followed 
on the 27th with miscellaneous foreign wools.”’ 








THE SILK TRADE. 


—_— - 


Market quiet. Prices steady. 





THE LEATHER TRADE. 





There has not been much animation in the demand for leather, | 
during the week, a quiet consumptive trade continues, and late, 
quotations are obtained. Supplies are not large; dressing hides of | 
about 30 lb average are wan In Australian leather more busi-' 
ness has been done. Stocks are moderate, and prices are firm. it 


' 





ee 


JUTE, FLAX, AND HEMP TRADE. 





Prices of Jute continue low, but are without altetation for the 
week, and there are sellers of first native marks, to arrive, at 
£10 15s. In one instance, 1,000 bales, October-December, sold ut’ | 
£10 10s, for Dundee. Jute goods steady 2 ' 

In Flax a limited business passing, and quotations about the same, 
as last week. anid 

Manila Hemp is quiet, but held firmly. Distant shipments’ 
last sold, to arrive, at £30 10s, At auction, fair, “without reserve,” | 
brought £29 15s, arid fair seconds, £21 15s to’£22°10s,'c.i.f. terms. 





POREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Publie Sales ses *‘ Postscript.” 
Mincing Lane; Friday. 

S0GAR.—-The market remains in nearly the’ same ‘‘position’ns | 
before, closing firmer, and the extent of the Beet supply dipenad’ 
a the weather daring the next few weeks. Supe on is slow, , 
with slight fluctuation in prices, the tendency being now rather 
better. The New York market continues #rong,’ tit ‘there’ had | 
not been any further large buying on the continent since das¢| 
Friday. The visible supply of r for Earope and the United | 
States is 1,439,000 tons, against 1,509,000 tons in 18$7 at same date, 
There has been 4 firmer market for refified; at some jal im. | 
provement in prices. No change has transpired in Ce .| 
On Tuesday 1,962 bags crystallised Denierara sold, chiefly at’ 13s for! 
good yellow, and part of 638 Trinidad, at 13s 34, with 228 bags; 
brown syrups, at 9s 9d, and 4,000 bags some erystallised by private| 
contract, a | 
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mrorts and De.iveris.of Sugar into Loxpon from commencement of the 
year to August 27th, with Stocks remaining at the latter date. 





THE 





Oct. Dec. Oct.-Dec. Jan. 
ies. ese. 1806. 964 .... 97%.... 98 .... 9H. gee 
Tons. Tons. Tons. Tons. RUM.—Quotations are unchanged, and the small sales re 
ne apapeesv een Gee ees : eaee ie oy include Demerara, at 1s 03d. Ported 
Stock.....--0c cvcse-te+ 20M0O ov 29,500 54,200 39,500 —_Publi , 
Stock. United Kingdom.. 104,000 69.200 :. 158700 2. 135000|, COCOA : oo pyre were resumed ‘a Tuesday, when a quiet 
Cane, Jaggery, percwt.. 9 9/3 117/13 «. 13 7/6 é 7/3 tone prevailed, and there 18 not any feature in the market 
Crystallised WestIndia.. 12/6 14/ .. 11/6 14/ 2/ 15/6 .. 12/ 13/6 | rally. 477 bags Trinidad part sold, at 77s to 80s. 148 bags other 
Beet, 88 %, f.0.b, .....-+- ube hoe = : oo niet » West India went on former terms for small lots. 985 bags Ceylon 
ee ye? se? ae fase 14/9 15/6 ae rather more than half sold, at 71s to 75s, and the lower qualities 


Rerirxep.—Tate's cubes have been in fair demand, at an advance 
of 3d, and Paris cubes are firmer on the week. A good busi- 
ness done in Clyde pieces, at steady rates. Paris crystals are nominal, 
and not offered. German granulated is firm. 


Brer.-~The refiners here still restrict their operations, and the 
speculative prices have differed little from last week. To-day the 
tone is stronger. Next season's sugar has sold from 9s 7d to 9s 7}d 
for October to December, and 9s 94d to 9s 9}#d for January to 
March. The business has not been large in the absence of further 
American business. 88 per cent., September, sold to refiners at 
9s 54d to 9s 6d. 
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To-pay's CLosinc Prices in the Propuce Cxieanine Hovsg, 
Sept. 


dear in proportion. 1,577 bags Guayaquil were bought in 

ing a few good Caraquez, which sold at 82s. 460 bags other Peat 
did not sell. Ariba is without change. The home deliveries ot 
cocoa exceed last year’s to date, 11,800 bags. 


COFFEE —There has been a steady market on the spot. Yegter 
day, however, common kinds part sold at casy rates. « Futures " 
opened rather dearer, but since became inactive. The srazil crop will 
fall short of 1897-8, and prices of Santos are lower than at same 
date last year. 386 bags East India, by auction, sold at high rates 
for Coorg: B sizes, 77s 6d to 81s; bold, 88s to 99s; small, 45s 6dto 
49s, with a few grey Neilghery at 66s 6d, and bold at 87s. 134 


(Continued on page 1310.) 





Commerctal Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an cminent firm in each department. 


























LONDON, Farpar. DRUGB—(Con.) e 4 e6 4 | Iron, per ton— 2s es SILK— es @ « 4 | SUGAR—Cavenen—~ 
ARROWROOT—per « @ 6 Rhirb..China,frtogd 1 if 40 Staffordshire Bars Bengal—@urdah,pibil 5 © 0 <Anstrian ne 
Bt Vincentcom.tof 0 12 0 4) Senna, Tinnevelly Oo lo 8 f.o.b. Liverpool.. 6 5 6 10 Cossim bugar wn © 8 meh loaves, fob 1 6 at 
( OOOA—duty dp ib DYE STUFFS, &c.— * ° ee ©18 7 © Bengali Gomaten ....10 6 0 0 ‘rnch cretisNe Seif hl § ; ' 
Trinidad, grey to tals Galle, China, per ewt 1% 0 & 0 Hoops o . 61 7 & Jungypoor & Comely 0 ; 60 ussian crysth cif UO § 
per ewt “46877 0 Pefiower, Bengal .. 00 0 0 rt rods, 6 & 610 Obina—Teatice, Supe 0 0 0 German Granuiced i $3 
Good to tne " es 0 Turmeric, bengal » ¢ 0 aile Steel, f.0.b. Teather 4&6 80 0 0 Fine Peh cul» 4 
Grenada Dadias “6 ¢ Welsh Ports 410 46% hue Klephapt 0 6¢ 0 0 BERT—~Gu f *s 
| Good te fine é Gan. bier, block Lue 0 do Maiswo fob. e72ente syenam Rahing.. 10 0 06 0 ormnlos) OSes 
| Ceylon, gued te f Cuich, geod to One a Rootch pigiron.cash 4724 0 6 etue 4960 TALLOW we 
Gueyequl! Ariba, fe DVEWC ODS @e@es Cleve ane a2’ Cantos © 6 o ¢ whurs \ ¢ 
Bahl» e 4 Bras perten 9 0 Hem atite ea 0 Tusaa! s¢e0e Austsaii eé }? 
OoOPrhrr ’ yer bustic, Jamake ‘ 0 cod Png pigp tor ¢ Be reeied 7 6 8 he meBs 
Ceylon Ae Cube v Pireign, ett Japan ui Town Sete 
P ; : Lee Ww 0 Wulee es pe battle ltaln Rew fair Milam 14 m f paris A 4 
: “ ( aw yprech » mit dhe mbar pa ; > : (We mesin tne A te 
Past ij . : ; i, ; S a. F te . aw th ver = . Pe ‘i 
o us ~~ ; bs ' SBPICKS Pepper Mece— per it yr Stand ‘ee ; | 
. = . fete Preean, 6 Ht Basis = 
\ ; ' . ers 6 J . TRA _ | 
: ‘ANTS : : : : Bie te : ‘* 
= vs ‘ veel I s fe . » . i -_ ; ; . , ; ; ’ . 4 
4\ s As : ‘ Vruane : rie , 7% t 
hige ' Le 6 esas Soe . s } it ta 
: w : + e i 
' . ; i 
ces el SE 13 Pia) 
is Low 08 Hy : if 
\ eee © ** ‘ ’ 
i i i i - i 
‘ ‘ ( s sen | per! © 54 , 108 |20 j 7 4 : 13d 
k rida ditt 6} 64 7 i? 94 64 64 i+ ; s 
18 qrs bs! rs bsh os a a » 2 1rd\G OL M\MidiG MIMF LM MidGM idiGM 
yy)? 17 q f i ; Amer an 3 tio. 3 4 { 5 + 4 
l 72 «64 20% { 5480 ] 42 4 . il Brazilian Mid|iMF Fr + Fi Gd.i/FPne MF I Gd.iiM Fr. Gd. 
11469 143] 1154 0 3% 3 2 0 : Pernambuco, &c. . i 38 Ma 4 dda) as 
B20 | 110 3 2.744 1 5 7 26 1 20 7 Coara 33 St SH 4mm 4 its, Sqm) + 
July 70) : 128 3.305 4 % 11 24 9 20 7 Soe A 34 3 j te es 
10,882 4 45 2,888 1 38 1 25 0 20 10 oo le , =f . . Das 3 a . 
8 674 6.807 ¢ i 22 17 1 Maranham ' - | SB | 3h | Sta) + | oe ff Aral 4h) ee ih) + 
1896 . 1,04 911 9,684 ] 21 10 13 7 Egyptia e 
1896 17 B44 1903 3 6576 § 10 93 14 . Brown 3 4 34h 42 40 4453 | 
1894 17.882 1 a54 4.42] 0 22 «7 4 (i 17 1 Upper - 44 (Cl 4ua_! de 
Smyrna, Greek, &c 3h 3h | 34) 4 . 34 | Se | 4 32 4 4% 
West Indies, &c. 
} ae ti Sea Island 5} 4 2 , whe 5 64 6 63 
THE IRON AND COAL TRADES. | ‘Ditto Mod. Rougl bhi hi ee |. i | Stal | a 
Tht v . “? 
Ditto Bea isiand _ Se oh ‘ - 
The long-delayed settlement of the South Wales coal strike has | “2: te senses! + t | 4 Me 3 -* 
been received with aniversal satisiaction, and should give an eunnt—theoann eouces si ee wd were 5 
impetus to busimess in several directions. The pig iron markets a. o Seen 4 by bd tH -. * ai 
remain eetive and fiem, further advances in prices having been | Ss*emeed Dharwar # 5 A | a 4S 3 i. 
secured im several instances. At Glasgow a fairly extensive business oe aad Hf a Ny a a 3} it , 
bas been done i : - + ae w i 
. ne in warrants, prices being pretty regular, On balauce | Oomrawuites, No. Ta}. BY Sy ¥ 5 oh Me He te 
here is very little change, to-night's quetations being — buyers *. No.2 a ae < 
476 Qi cash. 470 ene mouth: sellers mor, Stocks in M Coteau 5 a Si} »> a Ww = 
: . . . ” ” oe. 7 as 7 ’ e* . . 
Connal's stores (Friday), Glasgow, 326,965 tons, Middlesbro’, 88,061 | ot. dina =a “ “7 i 
~ . 
: Bue me ToeTerre: ee M Se 
ur Middlesbro’ correspondent wired this mowing as follows | M. GivnedComptah. Sy nk vo 
Pig-iron market continues in healthy and strong position Hoinde sll 4}. aad = 
stooks very bare at furnaces. Home consumption good, ship. | _ Mechine Gin'd Beings | ~~ | Sh ope. | mw oi 
- » il ma good , ship- ind Boinde) .. |. | 2h, 38) ela 
ments heavy; 115,000 tons from Middlesbro’ in August. Steel M -ssees MOE) Oh,) Qpa. BE) Bhi! SE" . | 
trade full of Romotive pig-iron consequently in large demand Melee eee Bengee | ' Oh eH ls 
Middlesbro’ , No, 3, 43s; hematite, 52s 9d. ' ~Westeee? 7 HH 84) so 4 oo} 0 tH | 
The Jron and Coal Trades’ Review writes as follows ing | Commilla ...... RGA gig HBL ao aha | 2 r . 
All respecting |. 4s, wa VEL |! eee ere eee y 
manufactured iron and steel:—All branches of the iron trade | °°" Pe4 ........ Bk ve foe Pies [aed a 
ee” 
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Lorton Stock Markets Price Current. : 

































































BRITISH FUNDS &c. | CORPORATION | BONDS -—Con. | 
Scot "Tete |= FOREICN STOCKE, &.—Cor. | FOREIGN STOCKS, &.—Con. 
a i ee =~ te | Divi. Ee Next | icrcene pit Ft Coane 
quarter! Consols ‘ % ont 1 1908, \£ Olosng | dends =| Draw.) Name. ‘Prices SSSR 
wiy.. ‘chen oft cea "\yrop 10 > a Prices, | Tne, Se ing. } due. ‘came Name, 
fo .. As te beet. Gee * ~ fie 0 ji Te iis ie rx | — a cS te j 
To. .22 7, red, 1806 ..... 0508 10?4 4: '6 |Cit 7 ! 1% ! 
To «tg. . | &, Feed. 1006... .....-- 0h 43 |g Gro of Winnips Debemtnres salts a i ‘| a. Nene D | Apr. Oct.) es German Imo.Lad | ¥ 
Do _:.|"% Toeal Loans Stk. 1912) 109 10" . Lyttelton (® 4.) Harbour Ta 1860175 27 | P.orD.. Bra Waa Pas® | 74 84 J roma ts 4 pe | D0 18004 & 
Feb Ang. Avnts. 1806(Red Sen Tell) 72 84/4 Melb. & Br. of Works Debs igelic? op [eee |e [POF cg aR: July! --  PUr Lealinn, ox, 9608 | $85 22 
April Oct..\« anada Cor tates =F hos a Melhourved Harb. Trust Loan 1908109 21 |JmeDee| 1 Pte "ani ig es 3 Sa ‘Ls hee See os 
co . , . ee [ree ! eestee 
april Ort... To Bonds, 1910 ¥ gli 1 |i De Tromvape Wives WROTE rt N54 2 ‘Abloce pte ted +4 | £35 Quarterly) .. .-.. (U.S, Fund,300? 4 113 17 
| oe Oct..) J °. Mont. e037 z" =n mt (3 Napler Harbour Bonds ...... 1920/1153 15 |MarBep Bur eDwe, DoW = Ree = ee: “4 ‘rin ind ) fund cco 
.. sy 0 1 5 w Plymouth Harh RA . | és 4 0s 
| Jov. July:. Mevritius 39 ta SM 13 {5 |New Vork Ony (En data). vortices 13 | \Bb.Aa Imcep.| meteee’.. Bi tas. b= |. Coup Bonds | 76 78 
Feb. Ang. ‘Turkish Gtd. 4% 1865. 112 7 134, Do Gold bonds isoeliee 'S (Qrtriy’ | “* [Pros loceeeasies, © | ~~ RAlwavs. 
Apri) Oct... Bank of En gland Bteck! 262 (6 (5 Oamaru Harb. Board (Bearer) 1919, 2 35 ‘| | buenosAyres, | AYS. 
Quarterly... ndia Stock 34% red.2931/115 14 (5 |Otago Harbour board, 1881 .. 1921/1134 16 |Apl Oct} 1 | *Bept. < ae) OupINany BRARRS AND Broces, 
| To ..| Dotteck 37% red. 1948 | _ 7 13 Do Debentures 1921/16 8 /Eb.Aug! 1 N m. R a tae maa S| a | Present Closng 
| hes po Rieck Bb rad, ps) $9 0 5 p be Com. Bonds 2200000002 aaiahiog 6 [Ta Ziy | 1, | Now: jolearion, 006 | Ost | ihoent Name \Prices 
. Aug. 9 ; t } } | ees ; (<r 
or of Gan tS Pee. 2 6 [3 Vimar Harbor Board Debs 1eslicr 8 IIe 35 | IPorD.| De tas mil 7 fa ed.019 La 
) MWangapui( NZ.) Harb. Bd. . 1905/16 8 [fa. diy | P.orD.| Do 1887 44) 7) 72 6!2 Barry....... ogens «1960 €5 
~comroxamion stooms. | Basa iho ae § Hay | Fifer | 1 ota tae | Saba Bea aa ec 
~ _ — aa-5 = . | +. ee Deo 17 vas : e ; 
ex | pops, LOANS, AND. [Cheong -_bubject to Urawings. RS ss | ote | Bo teeb .... a 74 Srna pe Pret Ona hak. == 
. + . } . ee | ee ’ 7 . ¢ , 
is" TRUSTS. 'y |Pricee,| COLONIAL & PROVINCIAL [Was iii 2. | 7: pete 8 | ee B77860) Do Det Com. Ord...) Bug 
ow : ‘ P ig © Det, Ord. Now) ...... 
| ienes? tery, Com, 1600"...... ine y7 | GOVERNMENT SECURITIES. |...) | | homty {M7 | #10 | “EOC O cardia Pret Ord ce us’ 
; 2 
Bronce be iceee 34! 67 $8 \Present | sptOet teanla dues! 1 aBhg Habe R08 2 | Sano Wy a Routh owdow "1 tice 
£800.00 London City, 190" ""*""" 2h) 964 €4 | \neoum:| Dividend Cloang | *P! Oct 6 ane wee ne lane oe £6. ob 8 | $200,790 East London Cons. 5 
MS10 .. us. of Rewers (City od vount "Due Name. Prices. |. ; a Voinsbiam, es. S| 17 38 | $eee.ooo Furness, Con. Ord... eet 
i ondem), 1906° ... WS 6 7 if. of, le ! A Glegow & BW Pref. Ora. & 
1,616, r. of Lu. Bea, 97 1902" ‘8 102 Ge4 700 Ja & July brit, Col. I * pom | In ie |] fee tee" . = | 4,927.80 De Def Ord . * 3 
Vea bs nds, 1812" + 3) $8108 19] S| O10 fa diy. £10,000 enn. * ostahion ‘A'S | 1c 32 | SLeeR* Great Central Pref. Grd ’|) os 6) 
£8, clentunes* - 108 8 | 196,500 Ja. & July Brit Gaianain 46 1417 Va dlp) Gomi? De’ B 6 £315 | SUSE S be Deferred 1 thy 
1 Heb. Steck, G2747" 67 | 600,00 Ap. A Oct. Can Dom Rip | | ipeliee lanish, 6663 teico | BEE De Ord. Stock, teed Me 
| bee ringham Corp, 1946° 39.116 19 1905 7 ce |May Bs * peeaderNew ial | LAC be London Maken 
| oe de, weT* 5 110 i? | 1/ €2 BOC My & Nov Teo es seba es & 44 anode. to BD | 26 0 257%. tbe Gieet bartern urd we i 
we ' we 26 Qo lite My & Row bee lnee Bek 6 103 & Maphy Sue pd ) Besyt Leite é ce ah eB 1th of Peetiand 7) 
. Bie klar » Hevea A Mee S09. 3° ‘ July I Ked. igi0 4 108} ‘ fer duly, Bi ov Pref Me 6 ? ome pea \ ‘eo Pref Goo - a 
oe Ore bil Ja © luse. 1610 ie} ‘ hh ee “ae & . ' ss 
be a ‘eid 5 06 W 4M.10% Jne @ Ine lm fie “ 1 ah ue 8 cele Pur orlwe let ate imal by “ : ee e ei A te at a 5 ba . 
rs. io ° 1? bw bed On — ; ; ~ . hued (hes ; » oie ‘ ~ : : weet iv TS : 
i) ie ‘ let Goce 8 his “ Mie a ee ts he pee) 2 ; ; : Jy i Joe Kien. O86 - 4 een S ot Beeterm Gon. « ee ' 
i . ‘ Te Mile i? ‘ok in bl leo be 1610 AG : ai. i Ln ; ‘ ; ¢.ted lightened, (ed Oee 4 
: wt m, 71" SF ids adulp Des " "4 ad. Pr res s lene 4 aae ~ Hall berusing Ge Chere ty & 
' . ty ieved” igh % “a Oe Ap at te I ' : ; a2 Por oles nee 2 ee fomnshine @ Yorba (Ong a4 
' ’ P : _ . A it - — ee aS s 15 . . ’ : Mist Lis Mivhtemn @c (nd 18 & 
“ Yin | & i bine Dole ali? & jie 20 In “ Beet! Pert 1 ht ree ne de) om © 
. ' > ue ’ eal po lew bi » |e ie ; am « 7S ‘ter bod | amedie® te pet Pe | 
7 4 > om & ik Th io : : “ tee owe Run ot Lewis te ' Big tete | ewte 
° a’ \s \ s & im bm Deve a > e dy "ws ot bes . , 4 e an a bathew & bo are ‘ 
Peck, 7 4 aD . lve due Bch BD @ ; wy ' les iia Bh « os ae Bee w 
4 “~ ‘ » | ivele 4 - Jy a . eae es i Se Wester he 
; iD ; : J ; ow? "a0 ot. et : we : 
: bbe : ss ‘ a5 1 oh : 
‘ ; : : : A Aus in | ‘ : -* n 4 
. : . : > > e >. =o a : 
Me ae ‘ ' : : 
\, ~~ £ A ng 7 : — « 
. Me » . . es eu : : 
ee . : : ’ 7 
» Previous Weeks i 189% } ab . : 
Price ness has be ! CKS are m rat : | ‘ 
Sept. Price | Price) rrice Price Pr ' 
l. Aug. | Aug Aug. | Aug July EES 
| 1898. | 25. 18. ll. 4 28 
, JUTE, FLAX, AND HEMP TRADE. 
B ¢ B ¢ 8 ¢ Bs < s ¢ 2 . ; j 
Raw Cotton—Upland middling per Ib) 0 Hf : of : sn O 34! ; ; 0 3} | 
Ditto, good middling .. 0 3; A fe) 0553/0 Sp 0 5B | -rices of Jute continue low, but are without alteration for the 
Pernambuco, fair oth 0 32/0 38,0 59 O 3h) O Sty 0 3a; Price Agree! gecmpger~ thes se = thea lc eer 
t z f i week, and there are eliers of hi native marks, t irrive, at | 
Ditto, good f |o Ste 0 Sty) 0340 410 4 O 4 wr . : . i 
Yarns—No. 40 Mule-twis sdnis. 2nd quality] 0 644) 0 64410 63) 0€ 0 60 & £10 15s In one instance. 1.000 bales, October-Decamber, sold’ at 
os No. OW Water-twist ditto 10 620 63) O 67) 06 ; e ; oe £10 10s, for Dundes Jute goods steady 
rin, § eer ri rp ox 8 ozs ] 2 5 ) ‘ — ’ tati ‘ 
Xin 6 reed, Printer, 29 yas, 4 Ihe 2oas| 2114 2114) $ 8 $9) 3 3 0 | “AY, Oe i mnited business passing, and quotations about the same) | 
39-in, 60 reed, Gold End Shirtings, S74) &S last we . . 
yards, 8 lbs 4 ozs.... ee 5 745 745 8 84 8 5 8 Manila Hemp i siet, but held firm! Distant shipments 
i, ff reed, ditto, ditto, 8 Ibe 12 ozs t 2 6 2 6 5 + 3 b ‘ t 5, } sat, & 1 ¢ st ~w LO At aus in. fair with it reserve 
“© n 12 reed, ditto ditto, 9 bs 5 ons . 6 104) 6 104) 6 114) 6 114 6 11h 6 11g brought £29 15 sid fale ges lc £21) to £221 
_._ ferds, 9 ibe _ ospecet AAS. 4/4 A 


_.__ 1) Compared with Previous Years, —|FOREIGN AND COLONIAL PRODUCE MARKETS 
Price!  Carveapending Week in For Report of Todays Business Public Gaics see “ Postscript. 
Sop > Minaing Lane, Friday. 
ve | rem. | 2008. sees. | re0e, ) tees. S60GAR The market remains in nearly the same as 
before chosing firmer and the extent of the Keet y depen i« 





@e4 e224 aed m the weather dering the next ~— works ve alow 

. : 5! & ane th shght fluctuation in prices, a now rather 

Sew Come—p — me oa eae 8 sabes ban bet bor New York market contin Grtng Get thew tne 

~ 1 : . 3 5 eas ss net been any further baying om She continent since test 

Tritt, tair : Priday The visible ya for Korope and the ( atted 

= inane . . : 5 0 a} States te 1 439 000 tons, agmenat 1. tons in 1857 ot came date. 

$F 1s. & reed, Printer, 29 yds, 4 Ibs 2 om 2 5 hs se); These bas tase 0 Genel le Se SRS & Se ten. 
Se ditto 5 tbe Zone 5 :m% 4 ‘ 4 o,* 2 ~ ay satan ten tranepired in 

Sashes Poe ane cas — is m5 HES 5 sae On Tuesday 1, Tee Detineae Ont, iets toe: 

in, 65 toed, ditto, ditto, b ita 13 ane 6 eae 9'6 6 5.7 5 | good yellow, and part re wided, at L3e 54, with 228 bags 

Bint cs ay Mitte, ditto, 9 Ibs 6 ons -. (61 61 TS TMT 5) 8 9D) brown eyrups, a 9 94, and @ bags some erystailised by private. 

1 yards, 9 tbs wh ah wens 4 ila 4 614 914 a4 o beontenct, : 








St 


sd PR ag ey 


te Pa 


~* 


% 
EY 
: 
2 
% 
y 
3 
$3 


ee RB 


- 


~ 


— en ae Ue 


= 


ae ys” 


hm 
¢ / 


genase lan op. tee prt 


Snaetnalinnwendtien ee 


im 


nN 


imiimatbabtidtadiantimtememninattione ne 
ve sae . " 2 pe ee 9 = bo ea : 
Foams asa pun enigma “ paalg i 1 A 


pre oneoan cna yet 
ey ema debate oe 


ee on 


ones 


oe 
ine 


a iti 


Sy ain ae irtenlne tment 


oe 


See eee 





. +s 


oN oa Na SEB NS we? 8 


pF 
4 y ce 
8 3 
: &. 
i wake 
bod, Pe) Me 
. a a 


+ tha 
“gute So Me. 
4 


ar. 


ee, 


ne, 
ey 


oe 
ts 
wo ay 

> 


Set — 


Mata Te” 


Deca R RD, 
nm on: 3 





ae 


=P 
se reentoy 
ne 


* 


r- 
Poe 





—e 


we 
ay 


ail, Ae SAG 


Be fog 
ven 
sug ei 


= 


agen Ai ails Fag a ny EO cb A 


eg gp he oestbaly teigg e ap 


ae 
ptsz 


PART RRA me 


hliagde ann BA Bye 
RSS a Laercee 
Tm OEE a 


OPP OPE LOE GI OES EEN OPES IOI 


sama aie 


Pagers ies pM OT 


a 
re 





oe 





ae A Ae Aes Ay a . 
ad OLE Seite PRI, 
a lp 
fs P rN 
pT Ala SII ip A&I Sia lh Meg EY ERE? 


ae 


Ls 
Oe ees 


cee 
2 1. 











1306 THE ECONOMIST [September 3, 1898 





mrorts and De.ivenizs.of Sugar into Lonpan from commencement of the 
year to August 27th, with Stocks remaining at the latter date. 


1898. 1897. 1896. 1895. 

Tons. Tons. Tons. Tons. 
eaten a5. cee des . 114,900 - 123,500 +» 147,000 7 
TiGTONON svc ceccad ccs 121 +» 124900 - 117,200 -- 139,400 
DR ncicrvredtiwodivedas 400 ¢ 29,500 = 54,200 -. 39,500 
Stock, United ‘Kingdom. - 104,000 oe 69,200 ++ 158,700 -- 133,000 
Cane, Jaggery, per cwt. 9 93 «te. 7/ 7/3 se ©6738 116 $3 7/3 
Crystallised West India. . . W6wM .. = 14/ - 1 6/6 .. 12/ 136 
Beet, 88 %,. f.0.b. . aa ot a ty “e 8/11; 9/7 
Java, afloat, 95 %........ 1l912) .. 10/9 “a 11/6 -- 6119 
Tate's cubes, No. 1...... 15/3 - 14/9 ° /6 15/9 


REFINED.—Tate's cubes have been in fair demand, at an advance 
of 3d, and. Paris cubes are firmer on the week. A good: busi- 
ness done in Clyde pieces, at steady rates. Paris crystals are nominal, 
and not offered. German granulated is firm. 


Bret.—The refiners here etill restrict their operations, and the 
speculative prices have differed little from last week. To-day the 
tone is stronger. Next season's sugar has sold from 9s 7d to 9s 7}d 
for October to December, and 9s 94d to 9s 97d for January to 
March. The business has not been large in the absence of further 
American business. 88 per cent., September, sold to refiners at 
9s 54d to 9s 6d. 


To-pa¥'s Crosinc Prices in the Propuce Ciearino Hovsg, 
Sept. Oct. Dec, Oct.-Dec. Jan-Mar 
9/6t -.-. OTE... HB... VT LL. Gg 
RUM.—Quotations are unchanged, and the small sales reported 
include Demerara, at 1s 04d. 


COCOA.—Public sales were resumed on Tuesday, when a 
tone prevailed, and there is not any feature in the market gene. 
rally. 477 bags Trinidad part sold, at 77s to 80s. 148 bags other 
West India went on former terms for small lots. 985 toatl 
rather more than half sold, at 71s to 75s, and the lower q 
dear in proportion. 1,577 bags Guayaquil were bought in, <a 
ing a few good Caraquez, which sold at 460 bags other Fo oreign 
did not sell. Ariba is without change. ‘The home deliveries of 
cocoa exceed last year’s to date, 11,800 bags. 


COFFEE —There has been a steady market on the spot. Yester. 
day, however, common kinds part sold at casy rates. “ Futures 
opened rather dearer, but since became inactive. The Brazil crop wil} 
fall short of 1897-8, and prices of Santos are lower than at same 
date last year. 386 bags East India, by auction, sold at high rates 
for Coorg: B sizes, 77s 6d to 81s; bold, 88s to 99s; small, 45s 6dto 
49s, with a few grey Neilghery at 66s 6d, and bold at 87s. 114 


(Continued on page 1310.) 








Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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LONDON, Farpat. | DRUGS—(Con.) sdead | Iron, rT ton— 2s #& 8 |8ILK— sded | SUGAR—Cavssa>—(0m, 
ARROWROOT—per 8 d 6 4 | Rhbrb..China,frtogd 1 id 40 Staffordshire Bars Sepenh—Sardeb, pibll 3 O O | Austrian............ 104 12 6 
Bt. Vincent com.tofm 0 12 0 4) | Renna, Tinnevelly .. 0 12 0 9 | f.9.b. ar ean: 6 5 $38 | Cossimbuzar ...... 10 9 0 0) French} loaves, f.0.b. it 6 69 
( OCOA—duty ldp.Ib DYE STUFFS, &c.— | Sheets ,, mate 7 2 | Gece Scum 0600 Frnch erstisNo 3c.i.f }] 3 09 
Trinidad, grey to fair Galls, China, per cwt £4 0 56 0 Hoops 619 7 5 Jungypoor & Comely 0 0 O O | Russian crystls, cif. 11 3 03 
per ewt.. 1 : ny : ener. | Lo 2 . “ : Nail rods . 4h, ‘ Ss 65 610 hee 17 1 peel ; ; ; ; German Granulated. 11 6 09 
Good to fine ...... i urmeric, Bengal .. 1% a te ~~ ere he. yt pew ne Fch.cubes,f.o.b, 13 
Grenede . amen ens eee 25 0.70 9. | BRORIOB, cece cc cccccee 2 0 ¢ 0 Welsh Ports .... 410 415 Blue Elephant ....10 6 0 0 BEET—German,f.o.b 9 2 : : 
Good to fine ...... 75 6 47 O | Gambier, block...... 31 10$ 12 0 do Mdisbro f.o.b.. ” 42/6s417/6 Taysaam Kahing.. 100 00 TALLOW 4 
Ceylon, good tofne.. 75 0 78 0 | Cuteh, goodtofine..{8 0 22 6 | Scotch pigiron,cash 47/2) 0 6 eins ......... 9 0 OO | “Pere. =~? ews, 
Guayaquil Aribs, fine i; : S : DYEWCODB— aa 8 : & : eve = aan or : ; Seaton Sines ae ae a" : g ; ; Poe © O r a . 38 
x raz .+++-per ton i i kashaseke 2 inp biaecteoe | ‘ 
COF FER duty ida yer tb Bestia, Jomaion soon & 8 8 @ Lead—Eng. spigp.tor 33 o 0 0} Ro-vpeted sexpébende 00 00; do beef .. 20 6 $ § 
Ceylon, smAlow mid 70-0 2 0 Sins bhesbées ave 00 00 Foreign, soft ...... 1216/3 0 O | Japan ........4 oe. 15 3 0 0 |, Town ............ 26 0% 
iddling to fine... 98 0117 0 Lima Wood ...... 90 00 _ Quickaifver pr. bottle 7/12/0 7/12/6 Ttain-1 Raw, fair Milan 14 0 15 0 | TAPIOCA—per Ib. 
TAberian ......0+0. £40 32 0 Lagwond Compenchy 7 0 8 0 | Spltr., Silesian pr. ton 2¢/'6/3 £0/i8/9 | Organzine- ‘Medico “ 6 18 0 | E.1 flake,fairtofine 0 14 9 i" 
East India .......... £6 0 € 0 opnduras ........ 610 710 Tip, English ingote 7510 76 0 |‘irams Milan 3thrde 16 0 0 o | Pearl...... fimo pol 11 0 13 @ 
Do bold ........ %& 0110 0 Jamaica ... 6 5 00) Do do, bars...... 7610 77 © | SPICES-Pepper sasdb-ose th hy oj alu, ne 0 09 
er fine warts .. 8 3 : eee -.- « BF 3 : pails aabiee ce ones 372) 0 0 Penang.... ....... 0000) rehangel ........ 80 096 
Do. there berry Pe 6 0144-0 | BLE PHANTS’ TE ETH— 5 t Coke, 1 1 oto. 10 1410 3 a ite, si vapore . 3 . : ee | ees 0 
Jemea,.iowtotn.ord, £8 0 80 0 ott {0 ibd upwards 45 ys 8 Zine, o 10. f Bheet 24 0 25 0 —s 0 ff 0 | Medium ~ wk : 0 ; r* 
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50F ,00/ > aeaeaee eve Psi Chesapeake & hin ® oS soa'a00) eh @ Nash ue 2897| .. .. foo leoy and Gandie: 293 dag 
eee ntareliund * Dowden ne Bas sym 3S 2 | sop,000] 1,8 be dive eg hooelics + 100 \Gemefen And, Carangcia, gid 6 
#90.000/Robikund & Ruse ¥, * hai 3 One. ‘ N. Wat. Deb ¢ 1933 455 is 200,000) x Vaan & Oi. 7 1904 108 14 |100 JConde a'Eu Debeitaires. °° 
30004 27 hue pel. A. An Gar ge 3 [ee Chic AW Ind’ ides & ai 18 20 *oeio00| T perk Cent. att: |isas iio 18 100 Donne ie f. Ohrvtna 
i bh Pounuities i 7 | 135 20 vWIN, Penns. &Ohio er. © 1 Ae wee 
$5000 'Bouth Indian Gea’ "7* 9h Deter & Quiney § |1901 14° 244, 8c¢ Eas |1910) | 90 | Rastera ee 5 
ondian Ged: "**** j > 6 800! North 6 "s ru of France............ 
OW Do3%. plus 4 _ “tise § iecconne, Do(Nebraska Exty¢ |. ig & 2,781,600 Penuayly, Gao yt: 6 /1908/101 °§ {100 | Interoceanis of Mex. Prior Ln § 
3,600,000 sch. Matratte Lay ea ee eal al Loran, BoCon.8k. Fa mee ee He is fuse oe pene Bra i666°22°2§ 
| and 4 not j »5.W. Div. 6 | 117 29 Do Cons a... o r eg 
1,102,600, po Tot, R2t earuings .- /1s , Cross & 5, +00} snk. Mort. 35/1985) 1b4 7 | .. |Macahé & Cam Debs. 
$66,000 see, Pane etc ag as | Be fro _ i 4o 1.4C6,000/ Pray & Erie Gen. Meg 133 37 Manile Prior Lien’ 
$00). Do ited. De Btocc"*" 54/208 Jones Ht Mort 1910 196 25 non! 2ned Brice ee ve 
2,000,000 Nizam’, » i Blige DoChic.£1.8 istM § i182] 130 6 1,872,800! Do Tmprvme fees (1911/1904 28 nas aud Rio Debs. .. |. 
1-80) bo Mortgage we Pe Chic. &P. ist M § 1981 i3¢ ¢ Pitts lonneheeo (tem) «so. Mogyana (Brazil) Deb. 
Bou ou wine Megdaes shes # Gs Baio ee eee | peneee Pitta “Minn taay 6 [til 2: Neen paroslaw, gtd....... 
est of Ind gee, n. ist Mo 1921 | j s 
mC Do emcee ange f | 26 Termol. Mort. § (isia 12% 12 786 200'8.& Nala Wg, Se%1P4 |19%0li01303 igo | yf L., 1st Me. 
aivide Bea, oe went fils Be, ee 1,488,800 Unie ie jaus6 107 13 | 20 orthern of b 
nn! oe ae +  /1986) ‘ersey . . African 
Ort tA Nth-Wesia, ——— pe Gen. Mt. 4 ieepiate ij | Sse. Mort..." 1901 07 a Northern of 8 
i -«6 [1B gp Ghie. St Lou. &N'6: § |ieee IC7 12 ee. “peman 
. Och. be. 154339 ry 0. § /1961 |193 - ~niie “SIGH Rauways, Po Aseeating (Seraikeny) 
Bas, aides os nile Seat lane — © ellen be kom : 
lat 45 Dre ; *? we or No. é| Jame, 00 pe bs 
*eenen 6 7? an see. eee 
Cd pal 2 fa FE 
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Provincial Stock Markets Price Current. 


MANCHESTER, LIVERPOOL, 
&c. 


RAILWAYS 


MANKCEESTER, LIVERFCOL, 
&e.— Con. 
MISCELLANEOUS—Con. 


7” er ae Closing 
_ — Name Closing 3 = Name. Prices 
Lnsue ~ Prices £ 7 
3.000 100 Carrizal & Cerro btk 100 [Manchester K’y'] Exchange <s2 4 
: #5 dl ‘ <f 0 10) 10 | National Steam Limited 4 a 
478 20 Coguimb« t ¢ t 5 Lo t Minimum Pref la i 
an vu ones \ 4 ? & § (National lelephone seccl OLS 
25 25 (Pacific Steam Navigation. .je6 44 
) z NCE } 1b 15 |Paimer’sShipbuilding “A” jug lig 
J _ BARES ABI pons | 100) 75 |Parkgate lion ............ iS6 it) 
of we 10) 10 |Patent Nut and Bolt ....../32 3 
Se ie ti =| £¢ L() 50 |Pexrson and Knowles “A” \4i2 61 
ae Se Name =i ee tu) 60 Do, “hb” : jhe «67 
$0. jx be | Ge) Ce &)) 15 |Ryiands & tons, Limited. .\565 9 
100; 60 istaveiey Coal & lron a Ts 3 
( BANKS.) : ! . @ 00 be “© bsp 64 
20,000! 6 Adelphi 20; 10 it gicg ll) 74) Tredegar Iron & Goal * "| a 4 
80,000, 129 bank of Liverpool 100 124) 5t— % 25| 20 |West India & Pac. Steam, a bla é 
45,000 12 Lanca. & Yorks 20) WWiSke og) 
30,00L 124 Liverpool Union ..)i00) 20 667604 % 
5a" 4 Manches. & County 0 lectista) EDINEURGH, GLASGOW, &c. 


Man. & Liver. Dis.) O&) 105) RAILWAYS 








44 
60,000, 154 Nth, & Sth. Wales) 40 " ote 8 
60,006 Oldham Jut.tock, 2b . 
66,004 19 Pars {100} 20; 50g 3 Autho- | 7 Closing 
40,000 1% Luion of M ane hst 28 llizig 4 rised ‘= Name. rrices 
126,000 leg Williams Deacon, ; Issue. | 
‘ es.& i 325 A a 
Manches.& Balford| &0 254 i at 100 me 014 7 Deben. Buk wow UC 
aan . | £1261,951 | 10 ” Jeben. Btk. 145 0 ¢ 
(LNSURANCE.) : 
81,109 5& \Kquitable Fire .. 6| 135 6 | £2564.383 100 | Highlan d 7117 € 
20,000, 10 Lanc.& York, Aced. 5) 1d, 4 BANKS AND INSURANCE. 
100,000 15 Manchester Fire ..) 20) Zig ; | 
60,000 10 Keliance Marine ..) 16) 24% %& > , 
60,000 15 Sea lusurance | 30) 2iluvers No. of ec E! = /Closng 
65,400 15 Union Marine 20' Qdivee %& | Shares. |S > Name. =| =| Price 
76,000 12 |\Vulcanbuiler&Gen, ©) Yg Gg iv | = | & 
—_——— —— — (Banks. ) 
MISCELLANEOUS. £1250,000 (3 |Bnk, of Scotlnd)15C|100/361 6 0 
popcutiqqunaiaiapastls | £1250,000) 16 | british LinenOo)dk |100)4€1 6 6 
tis l 7 i @,000) 8 |Caledn. Bkng. L)124) 24/93 u ¢ 
£ | = Name. inane 100,000} 10 |Clydesdale, L..) $0 10/23 16 9 
oe | Prices | 60,000) 17 |Com. of Beot, L/LG) ebiu4 7 - 
— |— —- 10,000! 16 |Nat. of Scot. L/900/200/406 0. 
| | 300,000) 7, |Nth. of Scot. L) 20) 4:40 $9 
10, 5 Birkenhead Brewery, iam. 22 $| £2000,000! 8 |Roy. B. of Scot. |sk /10% 253 6¢ 
5 & iC. Cammell & Co. ...... Ash ise 36,000) 124) Twn.&County L) 36, 7/20 16 9 
Btk |100 Chester Univea Gas “A” ..|2e9 34 | 100,000] 11 |Union of seut.L| £0) 10126 42 © 
Btk 100 bo “ Preterence” . (G1 4x01 | | (LNSURANCE.) | | 
Btk 100 |Leeds & Liverpool Canal ..70) 14| 21,800) 2¢ [Caledonian bire| | | 
20) 20 Liverpool Exchange........ 4, 4] and Lite ....| 25) 5/36 00 
Btk 100 | Liverpool United Gas “ A” 2tu4 2; 24,000) 18 |U. ot Ginsg. Lite) 2) 24).2 5 
— - bo “B’ at0 2 6,000) 19 OL 





i . Kéinbu h Lif 
Mane chester Co m. Bulidings ws'10) aa ~ : in ata 





(Continued from page 1306.) 


packages Jamaica chiefly bought in. 359 bags Costa Rica sold at 
n4s to 68s 6d for fine ordinary. 9,136 bags other Foreign chiefly 
found buyers. Columbian: good to fine, 78s to 87s; fine bold, 96s 
© 101s 6d; middling to good middling, 68s to 75s ; other kinds at 
ibe quotations, with small down to Ws. Mexican, 47s to 49s; 

colory, 748. Salvador, 70s to 74s 6d; ordinary, 35s to 42s. 


Guati- 
mala, 54s to 69s 6d; small, 52s 6d to 40s; foxy kinds, 39s to 42s: 
7 pale Honduras, 408 6d to 41s; small, 36s; foxy, 39s to 

3 6d. 


Vera Paz chiefly bought in. 





THE ECONOMIST. 
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TT TRAMW Ys, 
CGAL ROW. AVU STEPL—Cou) _ __‘INER—Comn _| TELFOBAPPS. ' MWaWe Gets” 
Name. Clone) § (3 | enone | Closng diz, Name. Pem| 12 Sinsee 
a 2) Redeye ta — Prices i =e -apge a Sar aN Aaa aan 4 avin | 

10 | 10 Newrt. Abrern, 8tm, Con).1, rae 5 6 |Tolima, 1. A Shares ...... wee ig hie | i “b/ 8 ee Met. ove) oe acl 
2 | 20 New Bharlston Call's. Ly Prf, 10-21 | “Boldfield ret | week F Remee w a nin nn. +3 6 nar): 

t | f itrnrrect’bo 5. “ L “ 
| Limited ..! 1 10) | kK \Cen. 'n Telot hone & Maint, 4) 4 \Edin Street... 

: Pere’ Iron, ‘ 1 ta 1 1 [Van Ryn Gid. M, Estate chap} 1h) 10 | 10 iCuba, L RE oe cae tee } 9 8 Glasgow mwa ee A) 
pik 100'| Deby Tiekeahuves, 1806.-| er 100] 12.20 Wheel Grepviie....-...-.-- 10 | 10 Do'10% Preference -;....| 1516 | | 6 |Imperial, Limited: ...”. "| apt 
Fi 100 \outh Hertem Coal, ares b-cil 8 i SHIPPING. é| 5 [Dipset Suegee. Lame | 8} § [Mong Deptford, and) Preta,) 

ioe a : J peas | 
. Bons, | 16 \Afriean Steam Ship .. 7) 1011 20 Direct U.8. Dobie, L.. 10 London, Limited .. 
Mth '190 Tie Preference............ 12h 29" 9 |e 124 124 Awraron Steam Navig Ph fh! I0 | 20 | 10 Eastern, Limited S i 10 | $2 Pref heater. HF ' 
| gee 20 | 20 teehee ‘ "Ete elk ute | Be s © ier Deb eck. dh 8 seis | Base paseceuicte 
sie or | nture 16 
2) 2 \Alamillos, pean verweee] BML 90 10 | Las ais resereseenncensese «| 34) 10 | 10 |Rastern Fatension, L....-. 27418 \gtk (100 London General Omnihe’ i ite 
$25 $25 A da Cov 4 1153 | bus... 195 206 
ethes ol i 2 3 is | 15 [Orneeel Picewe Baviention.. | 3 7 8 iat i100 | Do 4% Mort. Deb, Stock. .\125 7 | 6| 6 London Road Car, L. .....: | 9 
100 cd Borex, 6% se 6070110 | 10| Deb 9,1 ens | Ree 0 ‘Great fon snot Copy oe % |schl aoe" Mgmtreal Soreoe iy: 6 dis “a 
“| | 0 emecsses + 10 reat ern Oo it |Montrea] Street 

6. § IPritich Broker Hill. b.. | 4 1/10 10 [Leyland (Fredk.jand Oo 25 27 100 100 | Do 8% Debentures (Lang "10 $ |100 '100 | Do 44 % Debs one : 

o A, ioe Privileged Shares «.. a A 10 | 10 | ‘07% — Pref . | 14 38 | 96 | 25 |\Indo-Furopean, Limited .. fl es | 10 | 10 ‘North Metropolitan..." aay 

1 18/ Porme uby as ciremreere | 47) | 1100 | 2047 Debr. ...... "7 109 10 | 10 London Platino-Brazilian, 1, oe | North Staffordshire ...... | 4g by 

2| 3 _ Opper, Lam sinl| abagi © : |Mercentile Steam Ship, 74 F#:100 (100 Do6 % Debentures ...... 16 | 10 \Nottir gham and Dist. L'"", “* 

2 2 vo Cum, Pref. (6% min). . 6} 8 New Zealand Shipping,L..| * 5 § | §& National Telephone, Lim.,| | 10 | 10 Provincial, Limited ...... 67 
10/ 10 (Chem) iylon neet poaapeeos ees | 4488re) 30 | 10 0 |orient Steam Navigation. 4 4 | | — Nos. 1 to aba.se7 -++| £8 68) 10/10! Do6 % Cum. Pref ig 1s 

; : Cee Fide of B. “i i «abu - pPepinenies 6 Oriental, Pref. 14s £9) 10 | 10 | Does Com. ist Pret , i us ; 10 | 10 \gouthampton edb Ubcccccccuch MUN 

( , | | DOT. cccvcccccccvccenes S 10 | 10 | 6, Cem oe | 10 | 10 (Sont: PUGON, .. 2.20 secee} 4 

Di 2) Poe 7 Pret... -.-.-+e+e0- tat #1100 60 [Royal Mail Steam. (Stk 200 | Dos Deb. Stock, « ....| | 10 sunderiand, Limited; )*") ' 
9 109 ont lies ae senees — 6 § (Shaw favill &Albion,L., Apt % “a (O | betty "Telephone, L “ a. * | 6 (Tramways Union, be. °..... ‘n 

ee eS ae Peta a o** ‘ o| Do B Ord,..........++..+. 

1| 1 Day Dawn P.C. Gold, L. ..) | ‘| 20 | 20 |Union Steam Bhip, Limited) 184804 HW f —) Limited "| 334 ep 100 ® Iviennd saa... " Mes 

bel Phe 62 Debentares pbb aFS 188) 20 | 10 | Do New.....5. cesscrng | 8 gt 100 100 | Do&% Debentures .... | 93 ich 10 1p |Wolverhampton, Limited |. 4° § 
100 100 | DoS Bultfonteln Obs, neo @ | 20.10 'Union Stouin Bhp of Nei!) 910°) 9 |'Tp West Coast of America, us. aA 

: fe 100 |100 08% mtures ... ts,°' 
1 i peven Ope Conwoly oe en a = ¥ COlESS age | 18,| 18, Westers and Braailion, | 344 WATERWORKS. 
ope eeecsocecoess -refe eevee ae 

2) # |Forture, united ai) of ty| 8 | 3 (Britoh Indie fea, Le... 2734, Th 7, Do Deferred, cd sft lstk (100 |Oheloea’ Oedinary:<---)ahe 

4 4 Great Laxey, Limited 1 34; } 2} (Chargole Tea Association, 1 ' 100 100 | Do 4% Deb. Btock Red. °°/107 10 |"]3 | 13 [City of Bt Petersburg, L.:.: 10 11 

:| see An adeaee 1g 24 be i To 7 % Cum, Pref ........ 1 10 | 10 West Indiaand Panama, L) § 14) 10 0 Colne Vall ak A 154164 

3 3 Linares, eee | Te 8 i a5 ee raand Lands | a a8 | a | bo $6 roe Sree --) S bl 00 [ass Lenton, papoose 9+ ence 22) 25 

0 Ist Pref. 5% ......040. 0 con erence 4 

3 3 peroeen er gases if 4h) 1018 Do dnd Pret 74.000. 109114 1000|1¢00| Western Union 7% Bonds. . es 30 “50 | 80 lorand Yanction, mat. 10. 8 Ie 

1 19} |Montane, Limited Wichaleosa i i . * Pocere Tea Tea, Limited. 19 21 (100 11f0 | Te 6% #terling Bonds. $8 103\stk 100! Do4¥% Deb. Stock.....”.| 142 a7 
10/ | 10/ ‘Mysore Gold, Limited... .. Ete te OOaTS * see thabw ate ND OMNIBUS stk OD PRR 264 69 

> 10 10 poy Pref ... tk 100 | Do New Maximum, 7 % 

i i [esnaque Copver, L ae be 3 * 10 10 Doom Dooma ° d Aygie. Argentine, Limited,.) 33 4 0 | 7 |Kimberley, Limited.” <a - i 

Sa |New Jagerstontein a Street 3 @,| 10 10 kmpire of India & Ceylon. . % ibd stk 106 bo 67 Debenture Stock (125 35 \stk 100 Lambeth, maximum 10  .. 3 

1 | 1 \Nundydroog,L ............ 4) 10 1 oo ¥,Oum., Pref. ...... 104114 30 0 |Barcelona, Limited seees 14114) 60 | 50 | Do 74%, TIERS bite rs scnn 27 8 

1 1 \Ooregum Gold, L . Def, Ord. 3s ¢ 10 10 Jokai (Assam) Tea, L ...... 134] 10 10 belfast Street ....... - e+ 10-17 \8tk 100 | Do4y Debenture Stock. [40 45 

1) 1) Dold % Min. ee ae ae 10 10 be % Cum. Pref ........ 149154 10 | 10 Bordeaux Tramway, a» 15 17 | 20 | 20 |Montevideo Shares ........ 15,164 

1\/8%| be Do a A: i) # Foren oe panied coos! 44 7 8 % ates _  iaited’ ..| 12 14 |3tk 100 | a} Deb: 8 % -- 107 10 

7 0 Avke Plantations, L ...... & razilian Street, Lim 1100 /100 |New River, New ......... 

10 10 hie =i > Limited .. setcos 10 8 Lebong Tea, Limited ...... 14 1 6 | 6 |Buenos Ayres and Belgrano otk 100 | Do4 % Deb. ptock........ iO ae 
100 100) Dbo4% let Mort. Bonds ..102 4 | 10 10 Guvah Cotiee, Limited ....  €4 74 a Preference Salis = 100 | Do Debenture Stock B .. 149 45 

i i oe Pee =e 7 ; ‘SELEGKAPHS, TELEFRONES. ? * Calais, Seda ad ‘ig li) ist stk (100 peakare ee, Ged. he tt 

1 | 1 Sheba Gold, Limited ...... i Lhe 100 40 Atrican Direct, L., 4% Debs,i00 4 | 10 10 Calcutta, Limitad .......... “a 5 10 | Tarapaca, Limited ... | 9 % 

2 @ \Sierra buties Goi, L...... @ Stk 100 Anglo- American, ‘Limited. |) 64 ¢7 5, 6 City of buenos Ayres, L 7 stk 100 |West Middiesex... ........ 300 3a 

2@\ 2) Do Plumas hureka ..... h 4)8tk 100, Do Preferred ............ RAG AGR) Bl eT Re nescesesduserastes 134 

2 Tharsis bulphur & Copper, L) (5 7 (8tk 100! Do Deferred.............. 164.6 Btk|100| Do Per.6% Deb. Stock ..\149 16 





EDINBURGH, GLASGOW, EDINBURGH, GLASGOW, 


&ce.—Con. &e—C on. 
> aa: MISCELLANEOUS—( on. 
No of <= cL £E zg | @ — ~~, 
Shares. 5 = Name. s = | £5 3 2 Name. Closing 
& mi f&| Oe 2m Prices. 
10 2 Scottish American Mort 116 9 
7 (INSURANCE.) §/ 1 Scot. & N.Z. Investment, L. 0 3 6 
10,000 13/2 Life Association 10 10 Scot. Ont. & Manit. Land, L 310 0 
of Scotland ..40, 83/35 00) 10 10 Scottish Wagon, Limited..121 3 
26,000. 10 Scottish Aced.L. 5 1) 2 66) 10 9 Steel Co. of Scotland, L 826 
Se’one rs an er 10 : : 4 . 9, 8 aieees srserears and) eee 
Wh reottish Life, L. 6 Omnibus, Limite: | 
18,000, © Scottish Metro- | 10 | 10 ‘Swan Land and Cattle, L.10 8 9 
politan Life ../ 5) 1452 60) 34 34 Western Ranches, Limited & 4 8 
{ Scottish oe \ | ’ ; a 
300,000 | 174 National,““A”. ./20' 1) 4 129 DUBLIN, &c. 
U) i Doe "Be. hie wll? 76 KAILWAYS 2 
| Auth : 38 
MIECFLLANFOUS, |. ‘rised | =| Name By 
é 2 ee lssue,  &| we 
|= Name ¢3 @ \%1 ee | 
a | & oe 349,15 160|Belfast and County Down! 163x 
856,81 13) 100 bak Wid N. oun - 
yub., Wick., & x., Ore 
1) 1 Arizona Copper Limited ..' 2 19 0 saan 4 - oe Northern [relnd) Stk! 196% 
10» |Arniston Coal, Limited . ls 26 4.971.155] 100'Gt. Southrn & Westn. rig, 144 
1 1 Assets Company, Limited . 2100 sateen 100! Mid. Gt. Western Consols) 2 
0 | w& british IndiaSt. Navigation, rad BANKS ae: 
~ ; ee btpsceeuseeees 99 18 0 AN: 
sroabuirn Oil, timited |. ..|| 9 189 ate . 
1 Ss Cassel Gold Extracting, L..; 0 5» =- : ¢ ~ |Clomng 
td) 7 |Lalmeney Oil, Limited...) 8 00! Issue. |S= Name. =| 3 | Prices 
10 jy |Distiller’s Company, Limd.|c5 006 5 no 
6 i —- Amer. Land Mort. a2 ee a 
simited . is ¥ehlee dt ee , vA i 
100 |1¢0 Edinb. W ater 6% Annuities! 221 90 2,769,231) 114 Bank of Ireland 2 100} * 
0 | yy Fite Coal, Limited -++ (20 5 Ox | 100,000) 4 Hibernian, L. .. 2 10) wh 
bik! .y Giasgow Corp. 34 % Stock 150,000' 9 National....... 5 a 
lea. 1914 (iree of stps.)....1110 6 0 30,000) 13 Royal Bankg. L. a 1 | 12 
£0 |v» \Glasgow Gas, 9% Annuities $26 6 0} 180,000) 6/ Ulster Bank, L.' 15!) 24! 
£0 | .. (Glasgow Koyal Exchange ../110 5 G | MISCELLANEOUS aan 
10 |, Glasgow Water,4y, Annuities) 148 00} g 2 —— 
10 Marbelia iron Ure, Limited! 1:26! 2/| & Name. Closng 
| 44 Mis. Land & Live Stock, = a | Price 
2 | Limited . e166) —-1- tumtheeietl —|— 
§ Murt. of South Australia, | | §| 4 |Arnott & Co., Dublin, L... | Oi 
Bb | Alemltedd «0 00.+.: 20.0000: | 0 $3)| Stk) 100 (City of Dublin Steam ....) 
10, | (N. bri. Can. lnvestiment,| | 80 | Dublin & Liverpl. Steam.. Hs 
2 | Limited .................. 10 30!) 10) 10 IDunvilte and Co., L.....+ , 
10 N. of Scotland Can. Mort.| | 6! § |Goulding and Co., L....-- } ib 
wa | * Limited .................. )2 30) 10) 20 |Grand Canal. sees] 
St : Set & Aus. i. ae oat 74 is mony and Bons ...... is 
AM | BMMRIEOG .nccccscce coccces ational Assurance ...--- 
| 20 | Fy \Patriotic Assurance ....-- A 
25 26 va bt. Flax eee 





; 
\ 





Receipts of - and Sanros since June 30th, 
1897. 1896. 1895. 
a eae 1,955,000 . 2,703,000 1,000,000. . 1,525,000 
Quseme- Prices at “the Propuce CLEARING Hovse at this Arrernoon’s Call. 
Gags. Oct. Dec. March. May. _- 
Santos.......... 3/3 SL6 .. 32/6 33 33 


TEA— At the ‘puts sales of Indian on Monday there was & 
steady demand, at last week’s rates to a slight recovery for g 

fine grades of Darjeeling and Assam. The quantity printed was 
23,781 packages, and on Thursday 6,642 packages chiefly found | 
buyers. With a strong Ceylon market, 29,462 packages 
readily, as the qualities in most cases maintained the i:mprove- 


ment last referred to. Average of the sale, 7jd. China congous 


—_- 





' 








ee ee OM OOOO ee — = 
= SS SSS 


Tf oa. lS ae”. 2 ye ee ee 


Fa | 


aouesser:l—lCU OO Or OOO” 
e2eo OUoo® | 


ZVSB | Prices 


BE 


So* | 88 | 


~ 
~ 


1) | geeeEoS7E=| 25 | 


ERE Se oSE 


= 
& 


ee ee, 


September 3, 1€98] 








have been steady. A few black leaf, by auction, sold at 644. Good 
common grades are in small supply. The total quantity offered 
has been 6,559 packages. Green teas went slowly. New-make 
congous easier; scented capers dull. 1,341 packages Java sold 
steadily. 9,382 packages will be offered on the 15th inst. at 
Amsterdam. 

RICE is firm, and there do not appear to be sellers of rough 
Burmah at late rates, Business has done in cleaned 
Foreign, to arrive. London cleaned steady. 

$AG0 is firm, with little available. 

TAPIOCA has been quiet, but the market remains steady. 430 
bags Singapore flake, advertised for sale by auction, have sold at 
prices not reported. 1,093 bags Penang bought in, at 14d to 18d 

rlb. 260 bags pearl held at 11s 6d to 12s 6d for seed, and lls 
for medium. 244 bags low tapioca flour sold, at 5d per lb. 

BLACK PEPPER has been rather firmer, on account of reduced 
exports. The last sales to arrive include 100 tons Singapore, 
October-December shipment, at 5d to 5 ;d, showing some 
advance. To-day the market is steady. 

WHITE PEPPER is also better, and 144 bags in the weekly sales 
were held for rather higher rates. During the week about 
250 tons sold, to arrive. Latest prices: Penang, for shipment up to 
February, 7j§d to 745d ; Singapore, October-December, 8}4d to 89d 
per |b. The high prices do not cause any decrease in the deliveries. 

CLOVES have been rather dull. Reported business in Zanzibar, 
about 4,000 bales, at easier rates, including some new crop, for 
arrival, January to March shipment, 43d to 4d cif, for London 
and Rotterdam. On the spot, 44d paid, and for delivery, October- 
December, 44d. 95 cases Penang of old import part sold, at 54d 
to 52d per lb in the weekly sales. 

CINNAMON.—At the quarterly sales on Monday a dull tone pre- 
vailed, and 1,517 bales Ceylon rather less than half sold in the 
room at, in most cases, # to 1d per lb reduction on June prices, 
as quoted elsewhere. 290 bags chips part sold, at 3d to 54d ; broken, 
quill, &c., 8d to 9d per 1b. 

CASSIA LIGNEA is firm, and 54s 6d paid. 
auction, half sold, at 34s per cwt. 

NUTMEGS.—The business is chiefly confined to West India. 
71 packages in the public sales included bold brown, at 2s to 
2s 2d. Penang remains dull, and 22 cases were bought in. 

MACE.—27 packages West India sold, at 1s 4d to 2s for low to 
good, and a few Penang at high rates: good slight wormy, 2s 4d to 
2s 5d per lb. 

GINGER.—-The demand for Cochin has abated. 992 bags at 
ublic sale part sold, at 25s 6d to 24s for fair washed. 88 cases 
rought 58s for medium cut, and 33s to 44s 6d for native cut, with 
fine bold brown at 42s 6d. 115 packages Jamaica went at about 
last week's rates. 100 bags Japan taken in, at 20s. 

PIMENTO.—Buyers do not take further supplies at recent high 
rates, and 709 bags, by auction, yesterday were withdrawn, at 4jd 
to 54d per Ib. 

FRUIT.—There has not been much business done, buyers await- 
ing supplies of new fruit. About 90 tons Valencia raisins arrived 
on Tuesday. Sales have been made at 28s to 36s; fine, 40s. Old 
sold by auction at 21s to 22s for selected. Sultanas of the new 
crop just in, and for the business done to-day, see “ Postscript.” 

NITRATE SODA is steady on the spot. To arrive the quotation 
remains the same as last week. 

SHELLAC.—The market continues firm, but there is not much 
business passing. About 600 cases TN second orange have sold for 
delivery, at 66s to 67s 6d, October to December. 

INDIGO.—The market is firm, and rather higher rates paid for 
some kinds of Kurpah. Crop prospects unchanged. Bengal is 
quiet. 

GAMBIER is steady. The few sales made have included October- 
December shipment, at 12s 34. Rather more demand in Liverpool. 

CHEMICALS.—There is less inquiry for sulphate ammonia. 
Tartaric acid remains at 1s 1d forthe best English make. Sulphate 
copper is hardly as firm as last week.German quinine inactive. 
INDIA-RUBBER is lower for fine Para, to arrive, and 114 tons 





100 bales broken, by 
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African offered by auction in Liverpool this week were withdrawn, 
owing to the reduced prices bid. 

METALS.— Although the highest prices of last week are not fully 
supported, a large extent of business has been done, Heavy ship- 
ments of tin from the Straits and lower quotations in New York 
have unsettled this market. A reduction of £1 10s to £1 12s 64, 
cash, accepted, sales being made down to £72 2s 6d, but afterwards 
nearly recovered the fall. To-day three months is at £75123 6d. The 
visible supply is 17,855 tons, against 26,772 tons last year, but for 
America shows a large increase. Sales of copper about 7,500 tons, 
at 12s 6d to 15s under last Friday's rates. Subsequently part 
of the decline was made up. Standard brands are at £75 12s 6d, 
three months. English very firm. Scotch Pig. rt sold on rather 
lower terms, closing rather dull. Spelter steady. Soft lead easier. 
Quicksilver remains at £7 12s 6d. 


Crosixe Prices on the Meta Excuance To-pay, 





Spelter. Foreign, Scotch 

Straits Tin. Co r G.M.B, Ex-Ship. Soft Lead. Pig-iron 
Per Ton. er Ton. ‘Per Ton. Per Ton. Per Ton. 

£73 10/ £5 £20 17/6 .. £12 15; 47/24 


LINSEED.—There has been some recovery from recent extremely 
low prices, with a steady market. Calcutta, 34s. To arrive, 34s, 
and 35s paid for the Continent, September-October shipment. 
Bombay, 37s 34; Azov, 33s 64; North American, September- 
October, 34s. The quanity of seed afloat from India to the U.K. is 
243,000 qrs, against 169,000 qrs at same time last year. 

OILS.—The market for cocoa-nut is firmer, but without activity. 
Ceylon, to arrive, £22 10s to £22 15s. Palm remains at £22 10s for 
Lagos. The high rates demanded for olive, to arrive, prevent 
business. Crude cotton, £13 15s. English brown rape is 
steady in all positions. The market for linseed oil has been firm, 
with a fair business. On the spot, £16 17s 6d to £17; last four 
months, £16 12s 6d to £16 15s; January to April, £16 10s to 
£16 12s 6d. Hull, on the spot, without casks, £15 12s 6d to 
£15 15s. 

TURPENTINE is firmer, at 21s 9d to 21s 104d; January to April, 
22s 3d. Stocks are low. 

PETROLEUM OIL has been 
American, 54d to 54d. , 

TALLOW.—Public sales of Australian have been very small, 877 
casks, and a portion only sold at last week’s rates. English tallow 
is easier. Town, 19s net. The former sold at 22s 6d for good 
mutton, with beef at 22s to 22s 3d. The stock of tallow in ware- 
house is comparatively small— 26,358 packages. 

TOBACCO.—The past week has been generally quiet, and but few 
sales of any growths were effected. Rather more inquiry was 
experienced for some growths of American. 


POSTSCRIPT. Friday Evening 

SUGAR.—Crystallised West India is steady, and more in demand 
privately. 2,100 bags, by auction, went rather dearer, from 1és 
to 14s. 

COFFEE.—A rather quiet tone prevailed tc-day. At auction, 
1,165 bags Central American went at about previous rates, and 
partly sold. 23 packages Ceylon brought full rates. 

RICE.—No sales in Burmah. 

SPICES.—Pepper firm. Penang white sold, to arrive, at 7}jd, 
December-February shipment. 

FRUIT.— Sales of Sultana raisins just in, at 45s te 55s. In Liver- 
pool, new currants sold, at 18s 6d to 25s 6d. 

OILS.—Seed oils steady. 


steady. Russian, 44d to 4§d; 


LONDON MEAT MARKET. 
Per 8lbs by the carcase. 
s 


s 4 
ES es cc nscccsdeecnsbus 2 4) Prime mutton ..........--00eeee 5 6 
ER sc ae cadedenavas S 6 | Enberler Veal... ccecccccgscesess 368 
EMD Soc coceccccacéeedee’ 4 2) Middling ditto ............605s0 4 6 
Inferior mutton ................ 4 © | VFARMR GID. ccc ccccccvdcesy vers ves § 3 
re are 4 8) Lambs, Pirst........ e53 cdasevede 6 6 

LONDON POTATO MARKET. 
Per Cwt Per Cwt. 

Early Puritan ............ 4s Snowdrop .........s++0- 48 to 48 6d 
White Beauties .......... 4s Beauty of Hebron ...... 46 to 4a 6d 





Imperial Rover Cycles, ROSS'S 


HIGHEST-CLASS MACHINES. 
NOTED FOR STABILITY. 
Aay make of Tyres fitted to order. 





Belfast. 


Pully-illustrated Price List of these Celebrated 
Machines free on application to 


The Rover Cycle Co., Limited 


(Late J. K. STARLEY € CO., Lid.), 


METEOR WORKS, COVENTRY. 
LONDON: 


4 and 5 HOLBORN VIADUCT, E.C. 
157 NEW BOND STREET, W. 


19 & 20 OLD BAILEY E.C.( epairs Dept.) 


Giving at a Glance the actual return 


and £10 Shares, at whatever price purchased, from 1 to 10 per cent 
PRICE ONE SHILLING, by Post 1s 4id. 


London: EFFINGHAM WILSON & CO., Royal Exchange, or through any Bookseller. 





HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectatle Wine Merchants. 


Wright’s Yield Tables. 


the Investor on £1, £2, £5 


VICTORIAN GOVERNMENT 


Belfast. DEBENTURES. 


The London and Westminster Bank, Limited, 


AERATED TABLE | and the London Joint Stock Bank, Limited, will 


| PAY on and after the lst proximo, the HALF- 
YEAR'S INTEREST due lst October, 1898, on the 
Debentures of the Victoria Four per Cent. Re- 
demption Loan, 1882, and of the Victoria Four per 
| Cent. Loan, 1883, negotiated through the ten 
| Associated Australian Banks. The Interest 
Coupons must be left three clear days for examina- 
tion, and forms for specifying the same may be had 
on application at the London and Westminster 
Bank, Limited, Lothbury, or the London Joint 
Stock Bank, Limited, 


WATERS. 


ces street.-For the 
London and Westminster Bank, Limited, 


| 

H. SMITH, Mantiger. 
| For the London Joint Stock Bank, Limitéd, 
Cc. GOW, General Manager 
| London, 1st September, 1896. 

| 

} 


THE KOOTENAY EXPLORATION 
COMPANY, LIMITED, OF LONDON. 
5 Great Winchester street, E.C. 


American Office—5i1 Wall street, New York City. 


SHARE CAPITAL £400,000, 
Canadian 


F Psa. 
4 ally Ps 


and A serican ~ 
also British Columb) .. Mines. 


Reports Industrial or Mi ting Com- 

is tne Dpasioied on Uniied Oeates anica 
Corres wvited, 

T. B. BARRY, Be retaiy. 
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HALF-YEARLY REPORT OF 


Commercial Banking Company 
of Sydney, Limited. 


Presented to the Shareholders at an Ordinary 
General Meeting held at the Banking House, George 
street, Sydney, on Friday, the 22nd July, 1898. 

The Directors submit to the Shareholders a 
Balance-sheet showing the Liabilities and Assets 
of the Bank on the Oth June, 1898, and present the 
following Report: 

The balance at the credit of Profit and Loss 
Account, after deducting rebate on current bills and 
accrued interest on fixed deposits, reducing premises 
account, paying note tax, and providing for land and 
income taxes and bad and doubtful debts, amounts 
he oat Se ae le ham 66 oie Mam £55,816 17 3 
Out of which the Directors recommend 

the following appropriations : 

To the paymentotfa Divi- 

dend for the half-year, 

at the rate of 8 per 

cent. per annum..,... £40,C00 0 0 
To Balance being un- 

divided Profit ........ 


15,816 17 3 
————wee £55816 17 3 

During the Half-year Branches have been estab- 
lished at Manilla and Narromine in this Colony, 
while the Branch at Daysdale has been closed. 

This Meeting is called upon to elect a Director, 
consequent on the retirement, in terms of the 
Articles of Association, of Kicnanp Jones, Esq., who 
is eligible for re-election, and has given the requisite 
notice that he is a candidate for the office. It also 
rests with the meeting to appoint Auditors for the 
ensuing year. 

The Dividend, 
payable. 








free of Income Tax, is now 


EDWARD KNOX, Chairman. 


LIABILITINS AND ASSETS. 
(Including London Branch‘to Wth June, by Cable.) 
Dr. £ s ad 
To Capital,... . £1,000,000 0 O 
teserve fund...... 1.010.000 0 O 
teserve capital... 1,000,000 0 0 


| 
| 


£3,010,000 0 0 


To capital paid-up... £1,000,000 0 0 

















T. A. DIBBS, General Manager. 
A. J. SOUTAR, Accountant. 


E. 8 CAPE. } Auditors. 


The following Resolutions were carried unani- 
mously : 


“ That the Report and Statements of Account be 
received and adopted, and ordered to be circu- 
lated among the Proprietors.” 

“That Richard Jones, Esq., be re-elected a 
Director of the Bank.” 


“That EK. 8. Cape, Esq., and The Honourable F. 

















































Chairman, Sir Edward Knox, said :— 


“The Directors have again the pleasure to presenta 
very satisfactory Balance Sheet. Comparing it with 
that of the corresponding period of last year—the only 
proper one for such comparison—you will observe 
that every item shows a considerable increase. On 
the debtor side you will find that the Note Circula- 
tion has increased from £340,000 to £367,000, the 
Deposits from £9,490,000 to £9,905,000, and the 
credit side the increases have been as follows :—In 
coin, bullion, Government securities and cash 
balances from £3,361,000 to £53,858,000, and in Bills 
discounted and other advances from £8,496,000 to 
£8,593,000. These figures show the strong position 
of the Bank, and a steady progress in all depart- 
ments. 

“Following upon the drought of last year, the 
recurrence of a dry season has been severely felt, 
and will conduce to a further shortage in the clip of 
wool about to be shorn. Happily the low rates of 
interest that have ruled for some years have bene- 
fited the producers, and have to some extent 
counteracted the effects of bad seasons, while the 
increase in the quantity of gold and wheat produced, 


towards making up the value of our exports. On 
the other hand monetary institutions generally 
have suffered from the severe competition for 
investments that has long prevailed; there are 
signs, however, of a desire to agree upon more 
remunerative rates for the future, especially as 
regards the exchange business of the Banks. 

“Since our last meeting we have purchased the 
premises in Newcastle formerly occupied by the 
Bank of New Zealand, erected on what is considered 
the best site in that city. We have also made 
additions to several of our banking premises in the 
country, and, owing to our increasing business, we 
find it necessary to increase the accommodation at 
the Head Office.” 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1893. 


Capital Subscribed............. . . -£2,000,000 
Paid-up...... oes scce vd OO00 
+++ eee+ + £1,010,000 


Reserve Fund............ 











Ist September, 1898. 








DOMINION OF CANADA TWO AND A- 


above Loan will be CLOSED on the evening of the 
16th inst., after which date the Stock will be trans- 
ferred ex-dividend.—For the Bank of Montreal, 


A. LANG, Manager. 
No. 22 Abchurch Lane, E.C., 


August 3lst, 1898. 


In moving the adoption of the Report, the | 


Bills in circulation from £359,000 to £518,000, the | 
totals from £12,261,000 to £12,863,000; while on the | 


O THE HOLDERS OF THR 


following BONDS, STOCKS, and COUPONS, 


Baltimore and Ohio Railroad Company Bonds Loan 
of 1853 extended to 19%5 at Four per Cent, 
Baltimore and Ohio Railroad Company 100-Year 
ee Cent. Consolidated Mortgage 
a d Obio Railrosd 
Baltimore an © Railrosd Company Sterli 
per cent. Loan of 1872, due March ist, 1908 & 
Baltimore and Ohio Railroad Company Ster 
per cent. Loan of 1874, due May Ist, 1910. 
Ba\timore and Ohio Railroad Company Six per 
cent. Loan of 1879, dve April 1st, 1919 (account 
Parkersburg Branch Railroad Company). 
Baltimore and Ohio Railroad Company Five per 
cent. Bonds, Loan of 1885 (account Pittsburgh 
and Connellsville Railroad (‘ompany). 
Baltimore and Ohio Railroad Company Four and 


One-Haif per cent, Terminal Mortgage Bonds 
of 1894. 


Baltimore and Ohio Railroad Company Sterling 


Four and One-Half per cent. Loan of 1833 
(Philadelphia Branch). 


| Baltimore and Ohio Railroad Company Sterli 


and fair prices for woo] in the home market, assist | 


, WOOD. 


| 
{ 





Five per cent. Loan of 1877, due June Ist, 
(account Baltimore and Ohio and Chicago Rail. 
road Company). 

Baltimore and Ohio Railroad Company First Pre- 
ferred Stock. 

Baltimore and Ohio Railro1d Company Second Pre- 
ferred Stock. 

ee and Ohio Railroad Company Common 

tock. 

Pittsburgh and Connellsville Railroad Com 
First Mortgage Bonds, extended to 1946 at 
Four per cent. 

Pittsburgh and Connellsville Railroad Company 
First Mortgage Seven per cent. Bonds, due July 
Ist, 1898, 

Pittsburgh and Connellsville Railroad Company 
Bix per cent. Consolidated Mortgage Bonds. 
Akron and Chicago Junction Railroad Company 

First Mortgage Five per cent. Bonds. 

Akron and Chicago Junction Railroad Company 
Preferred Stock. 

Washington City and Point Lookout Railroad 
Company Six per cent. Bonds. 

Unpaid Coupons and Claims for Interest on 
Registered Bonds matured prior to July Ist, 1898, 
appertaining to any of the above-named Bonds, 
except those of the Washington City and Point 











one. Old frames re-gilt. seerate elon 


4 
4 ; Sydney, 8th July, 1898 7 13 and li aca Seton oaion lane. London. 
se ' y Y> . . ane, 
¢ ry We hereby certify that we have examined the HALF PER CENT, INSCRIBED | ee a een 
Le bills, compared the ces and counted the coin STOCK. 
‘5 } { in the —- a S the Commercial Banki —_— THOMAS & DAVE 9 
eee Company of Sydney, Limited, and have com For the purpose of preparing the Interest War- | 
£3 the returns of the Branches, and have found the . 
a ee) same as specified in the foregoing balance-sheet. sare te ka ee S Se 
» > oe 


BUTE DOCKS, CARDIFF, 
SOLE SHIPPERS OF 


AMBRIAN NAVIGATION STEAM COAL 


Telegraphic Address: “ Oarmbrian Oardif.” 
ESTABLISHED 13818. 






as 
‘ } 
= Drafts payable on demand and Letters of Credit | Lookout Railroad Company. 
ae Reserve fund 1,010,000 0 0 on Australia are issued by the London Branch. — 
. > -. : a 2.010.000 0 0 | Bills on Australia negotiated or collected. Remit- Over 974 per cent. of the above-named outstand- 
- * SF oe > Notes in circulation ...........+.. "7.629 0 © | tances cabled. ing Bonds, and over 954 per cent. of the 2 bove-named 
‘4 , FS he inate. tn niventation ; Deposits received for fixed periods at rates to be | Stocks, not including Baltimore and Ohio Railroad 
ns Bills in circulation 518.142 & 2 I 
| eee Deposits and other liabilities... ...9.905.943 12 ] | @scertained on application. Company First Preferred Stock, and Akron and 
= ae q si Profit and loss account............ 61,843 6 4 London Offices—18 Birchin lane, Chicago Junction Railroad Company Preferred 
2) cas nag Lombard street, E.C, Stock having been deposited under the Plan and 
ABCD 12865555 6 7 NATHANIEL CORK, Manager, | Agreement forthe Reotmanisatin of the Haltinas 
i Ag By a — £ sd an om i = ne a _ the undersigned hereby give notice pursuant to 
BELLS vy pand.......+.++. £2,005,539 14 5 BONDED DEBT OF SOUTH AUS. | *2i4 Plan and Agreement, that deposits of the 
Prati Cash at bankers. 410884 9 8 TRALIA, Sen ialiceanniakteandans, at (io Soa 
: bay Sorvereweas + of Bonds, and an additional cast ment of 
SeEee securities 1,009,499 0 0 The INTEREST due on the Ist October next will | per share of Stock Repeaitek natil and inshediag 
a EA as Queensland ie be PAID by the Bank of Adelaide, 11 Leadenhall | September 15th, 1898, after which date no further 
j af io sovernment notes 61,555 0 0 street, on and after that date, between 12 and 2 deposits of such Bonds or Stocks will be accepted, 
j y Hy neon ae sin 378. 087 o'clock (Saturdays, 12 and 1). Coupons then due | except in each instance in the discretion of the 
: : te a ae nent Sab ves 538, 8 1 must be left at the office of the undersigned atleast | undersigned, and upon such terms and additional 
Saat ae ae ale tas tree clea, anys for examination, and will bere: | payments atthe undersigned may imjov 
- 23 e 4 ahh of —5,858,278 13 9 The Lists to accompany the above can now be Unpaid Coupons and Claims for Interest os 
: y i SS fF Bills discounted, and all debts due Obtained on application either to the Bank of se Bonds matured — =F ay yer 
+i + ie to the Bank -ssssees cee es 8,593,464 12 10] Adelaide, 11 Leadenhall street, or at this Office. 15th thee ne 2 mia om as ee ae 
Be Ba Bank premises, furniture, &e...... 411,815 0 0 Dividends on Inscribed Stock will be Paid by the | 7 0 en ee ee a 
é P rie es ———- | Agent-General by warrants drawn on Messrs Glyn, te In turther ore of such c coupons oc ES 
a : We 4 £12,865,558 6 7] Mills, Currie and Co., 67 Lombard street, E.C. eee ee ae be Fg eee a ca 
Peer see Prorir anp Loss Account, JOHN A. COCKBURN, Solis waelk Ganee oo ie sme ae oy oe 
' i 3? te Dr. SET aca Agent General for South Australia. E "nie y aes ae ies) 
y tus To rebate on current bills........ eins 6,026 9 1 rosby square, E.C., ; cRS, 
£ Fe, 8 t § Dividend account for payment of lst September, 1898: Ste ames dk on 
- & | as a dividend for past half-year at mak? ~6aNa re aT race ’ » & LW.,, . 
= 3 F (a Py y the rate of 8 per cent. per annum 40,000 0 0 THE . COMMERCIAL CABLE COM- Reorganization Managers 
% cf a a5 3 a Balance of undivided profit carried PANY STERLING FOUR PER CENT, London, and New York, F 
: 4 ie ee : to next half-year.............00+5 15,816 17 3 500-YEAR DEBENTURE STOCK. September Ist, 1898. 
pe Lee kn £61,843 6 4) Ban wad ; : ne Aisle YY 19%i iden. O | wae 
Ss 2 ; ’ aring Brothers and Co., Limited, give notice, 
ie a 4 i Yd ¢ 8 4] that the TRANSFER BOOKS will be CLOSED | ILVERED PLATE GLASS 
(ere | By amount undivided from last half- from the 23rd to 30th inst., both days inclusive, in for LOOKING-GLASSES, with or without 
i 5% S| YOM ese aeeeneseeeeereseses i>, meer 1 1 preparation for the payment of the Quarterly | {tames. Silvered by oom ess with pure silver, 
a) Profit for half-year ended Oth vidend, due lst October next. Warrants for the | 20¢ liable to inj from p. heat, or beads 
: 5 : r June, 1898........ Oe secesensscsees 46,436 5 3] interest should be received by the first post on lst | Umequalled in . ples, tariffs 
ee A | October, provided that the necessary orders for the | estimates on ar pucetien. 
ce & £61,843 6 4] transmission of Dividend Warrants by t have | Taz PATE ILVERING COMPANY (Limited) 
' ion Bois y pos 
tho e Reserve Funp. been lodged with Messrs Baring Brothers and Co., | <r 
eit a £ 8 4} Limited. Forms for that ) be obtai HI EY LA ES 
(o af 1898—June Sth. 1,010,000 0 0 c : at purpose can be obtained | T CHIMN - G 8s ’ 
ee i > J) 1896—JSune Sth............ eeeceee = at their Counting House, No. 8 Bishopsgate street | 
i # } EDWARD KNOX, Chairman. Within, London, E.C. | CORNICES.—_OVERMANTELS IN HARD 
at Le 
- 





WHITELAW’S TELEGRAPH CYPHERS. — 
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IMPORTANT NEW WORE 
400,00C Words, in one continuous Alphabetical and one continuous Terminational Order 


T. Humphery, M.L.C., be appointed Auditors 
for the ensuing year.” 


“ That the thanks of the Shareholders be 
to the Directors, General M r and Officers 
of the Bank for their very sa actory manage- 
useni of the affairs of the institution,” 


T. A. DIBBS, General Manager. 
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Specimen Pages on Application. 


Wairetaw’s Tetecrarn Cyruer Orrice, 89 Lombard street, E.C.; Sporriswoops & Co., 54 Gracechureh ! 
street, B.C.; Patwzr & Hows, Manchester; James Mactznose & Sons, Glasgow. | 





